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THE MONEY MARKET. 
Tere is little to add to what we said last week as to the 
position and prospects of the money market. As was 
expected, now that the strain of the revenue collection has 
been counteracted by the large Government disbursements 
usual at this time of the year, rates have become slightly 
weaker, best three months’ bills being now quoted at 2} per 


Specially empowered to act as Executor, Trustee, or Attorney | cant, Very little effect has been produced upon the market 


by the financial disturbance in Paris, consequent upon the 


The Company, unlike an individual, never dies, becomes in- | failure of the Socicté des Dépédts et Comptes Courants, the 


belief being that the arrangements made are sufficient 
to guard against any evil consequences. The London 
market has, therefore, little to fear in this respect, and the 
probability is that it will continue easy until the end of 
the month, and that at the beginning of April, when the 
dividend moneys are distributed, the ease will be still more 
accentuated. It is to be hoped, however, that rates will 
not be suffered to fall much lower than they now are, for, 
until the difficulties resulting from the recent crisis have 
been more completely surmounted, it is exceedingly 
desirable that both the Bank and the market should be 
maintained in a position of more than usual strength. 

Subjoined is our usual table of rates :— 
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LONDON MARKET RATE Compared with FOREIGN MARKET RATES 
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THE POLITICAL RESULT OF THE CANADIAN 
ELECTIONS. 

Tue broad result of the Canadian Elections, considered as 
an incident of Imperial politics, is, that the Dominion may 
remain connected with England for a much longer time 
than it has just recently been the fashion to imagine. We 
all assume much too readily that a Revolution which has 
been discussed must occur, and forget that it usually 
requires some strong impelling motive, either of hope or 
fear. Neither exists in the case of Canada. The Canadian 
ople, if they dissolve their connection with Great Britain, 
com only two alternatives before them—annexation to the 
United States, or independence ; and the contest itself, 
taken together with its antecedent circumstances, shows 
that they are not ready for either yet. The majority gained 
by Sir J. Macdonald,with hisstrong opposition to annexation, 
is not a very large one, but there is little doubt 
that but for the fear of annexation he would have been 
defeated. A majority of Canadians would accept free 
trade with the Union,in the hope, probably a fallacious 
one, of securing an enormous market for their produce ; 
but they were so influenced by their dread of the political 
consequence, that they shrunk from supporting the economic 
policy they preferred. They desired the new market, but 
not at the price of their allegiance. ‘This is openly 
declared by the Tory chiefs, who during the electioneering 
struggle postponed the economic argument entirely to the 
political one, and admitted by the Liberal chiefs, who have 
one and all repudiated annexation as the ultimate goal of 
their present efforts. They were evidently horribly afraid 
of this charge, and threw over men with whom they have 
hitherto been acting in the closest alliance. As none 
of the ruling party are Annexationists, and at least 
half of the Liberals repudiate any wish for annexa- 
tion, we may fairly conclude that at least three- 
fourths of all Canadians are either opposed to that 
policy in itself, or think it so hopelessly inopportune 
that their action will be entirely on that side. Nor is it 
likely that this proportion will decrease. If Mr Blaine 
continues in power, he must grant to Canada a fair measure 
of reciprocity, for that is the policy by which he is trying 
to make the McKinley tariff endurable to his own people ; 
while if Mr Cleveland is elected, Canada must share in the 
general and sharp reduction of the tariff which his party is 
oe to its followers as the first result of the election. 
ashington will hardly legislate against Canada ¢o nomine, 
and, indeed, could hardly do so under the usual provisos of 
international law. We might as well set up a tariff against 
South Carolina tobacco alone. The economic pressure 
towards desperate remedies will thus be relieved in any 
case, while no pressure of any other kind can be expected to 
eo stronger. ‘The Canadians are not likely togrow more 
ascinated with Republican institutions, or to care less for 
their own, while the progress of their Western Provinces 
{ and their increased intercourse with Asia, through the 
owth of the transcontinental route between Asia and 
urope, must attract emigrants, who will remain for one 
generation at least British in sentiment and ways. Their 
only sentimental attraction towards Washington—the 
desire to belong to one of thegreatest nations in the world— 
must be as strong now as it ever will be; while many 
problems may arise in the Union—the Black Question, for 
example, and the Labour Question, not to mention the 


Currency Question—which may act as sharp deterrents, 
Moreover, the new consideration given this year to 
the subject as almost one of practical politics must have 
enabled many Canadians to realise, as they never 
realised before, that Canada, for all its size, would bea little 
lost in the Union; that it could not enter as an entire 
Dominion, but would become a number of separate States, 
not likely to vote together or to influence American 
politics in any decisive way. They would be only a 
twelfth of the population at the polls, even if they all 
went one way, and that is the most unlikely of occur- 
rences They must see that the only advantage offered them 
beyond internal free trade is “ American” citizenship, and 
every Canadian can secure that at once by simply stepping 
across the border. And finally, they must see that they 
give up their liberty, and all the prospects which future 
independence would hold out to them, prospects held by 
all Europeans to be of such value, as to make a loss of 
independence equivalent to the extinction of a nation. The 
Irish have maintained a contest of centuries in order to 
secure less than Canadians would lose. We see no reason 
to fear an increase in the desire for voluntary annexation, 
while involuntary annexation we hold to be nearl 
impossible. The people of the Union do not care enoug 
about Canada, or ie enough about it, to fight a great 
war for its possession, which would only leave them embar- 
rassed with a hostile population, able and willing to ally 
itself with any discontented section, or, being inside the 
machine, to embarrass its easy working for themselves. 
Seven States acting together out of discontent would be a 
formidable power either in the Senate or the House of 
Representatives, and might upset a great many combina- 
tions very carefully engineered. Canada will, we think, be 
left free to choose, and if left free, will probably determine 
to remain very much as she is. 

For the elections have not been favourable to the idea 
of independence. Not only have the old feelings of 
“loyalty ” been re-awakened by the recoil from the notion 
of annexation, but Canadians have perceived that indepen- 
dence might leave them almost stranded. They want, they 
feel, more foreign trade, and can only obtain the necessary 
protection for it either from Great Britain or America. 
They could not bear the expense of a fleet of their own, or 
the cost of a maritime war, or the expanse of putting down 
an insurrection among their French population. Still less 
could they fight the Union, which, at the first signal from 
Washington, could pour more soldiers into their country 
than there are grown men within its borders. ‘They would 
be compelled in every dispute to submit to dictation, 
which, as many recent disputes have shown, would be of 
the most exacting kind. Not a codfish would be left them 
if Rhode Island wanted cod. ‘Their credit, now so 
good, would be at once reduced, the capitalists of Europe 
trusting a British coiony as they would trust no new State ; 
while the traders of the Far East, whose commerce might 
bring them wealth, would seek a route on which they were 
still sure of the protection of the British flag. Before 
Canadians can stand alone they want more population and 
more accumulated wealth, or they would risk either being 
conquered, or forced, on the first advent of misfortune, 
to meet it by the very expedient they now dis- 
like, a political union with the great Republic. 
They must wait for these things, and if they must 
wait, they could hardly be better off than at present, 
when they enjoy protection for their efforts all over the 
world, and a gratifying sense of dignity in all countries, 
without the expenditure of a single shilling. They govern 
themselves exactly as they please, the internal authority of 
the Viceroy being almost nominal, while each Canadian who 
cares for it has a career open to him in every corner of the 
British Empire, as freely as if he were an Englishman. 
They may fill Parliament with Canadians to-morrow if they 
can only get elected. There is no grievance whatever, 
such as ordinary men resent, involved in such waiting, 
more especially as it can be terminated without war an 
without insurrection by a mere vote of the Canadian 
Parliament. We see no reason why the delay should not 
last fora long while yet, or, indeed, until the occurrence 
of some great maritime war forces all colonies to consider 
whether they can compel the enemies of Great Britain to 
treat them as neutrals, or whether they must not perforce 
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take up the burden of their own defence. That, it may be 
admitted, would strain the tie, but pending that occurrence, 
we see no new cause for fearing that the Canadian Domi- 
nion will break from her present anchorage, either to become 
independent, or to be lost in the ever-increasing number of 
States which now contest with each other influence over 
the government of the American Union. 





———— ee eons 2 


NATIONALIST DIFFICULTIES. 


Tue public inauguration of a National Federation on 
the part of the anti-Parnellite section of the Irish Home 
Rulers, which took place in Dublin on Tuesday, marks the 
final stage in the process of Nationalist disruption. Mr 
Davitt’s declaration that the new body is intended to super- 
sede the National League, and that the older organisation 
has in reality ceased to exist, is a sign that all hope of 
compromise or conciliation has been abandoned. Mr 
Davitt, it may be remembered, has hitherto been proud to 
be described as the father of the Land League, and the fact 
that he has been induced to disown his own offspring 
indicates how deep and bitter has become the quarrel 
between the two factions. For a time it seemed as if 
there was a prospect of the rival bands of agitators 
coming together again and of being none the worse 
friends for all the bad language used since the split. 
Celtic politicians care as little for hard words as 
for broken heads, and no Irishman would have 
seen any special difficulty in Mr Healy coming once again 
under Mr Parnell’s leadership. Closer investigation, how- 
ever, has proved that the split is far more serious than was 
at first imagined, and events have taken place which show 
that the anti-Parnellite party will not be satisfied with 
anything less than the total destruction of its rival. 
Whether they will succeed is, of course, another matter, but 
it is evident that they meantotry. ‘The Church as a body 
has taken action, and cannot, therefore, afford to make a 
compromise. ‘The Bishops and Archbishops, not as indi- 
vidual ecclesiastics, but in their official capacity, have 
dethroned Mr Parnell, and if they were now to make terms 
with him, their hold upon Irish public opinion would be 
seriously undermined. They have thrown down the gauntlet, 
and at all costs they must fight the battle through. It is 
to this fact that was due the intensely clerical character 
of Tuesday’s meeting. So many priests, it is said, 
had never before been gathered together under one 
roof in Ireland. From every quarter of the island the 
parish priests and curates had trooped to Dublin to testify 
to their willingness to support the Church against the 
man who had defied her commands. 

In spite, however, of the fact that the Roman Catholic 
Church in Ireland has got its back to the wall, and must 
fight with all its strength, we are by no means prepared to 
say that it will win. ‘he Bishops and their followers will 
no doubt be able to prevent Mr Parnell from carrying the 
country solidly with him, but this is a very different 
matter from forcing him out of political life. Unless 
present signs are entirely misleading, it seems likely that 
neither side will score a complete victory. Possibly the 
anti-Parnellites will gain a majority of the Nationalist 
seats, but at the sume time Mr Parnell will remain not 
only head of the mob in every Irish town, and 
of a large band of hillside men in each rural constituency, 
but leader of a Parliamentary party of quite sufficient size 
to make its chief a power in the House of Commons. But 
if this, as we believe it will, turns out to be the ultimate 
result of the present split, the cause of Home Rule is well- 
nigh ruined. Nothing could be more fatal to the Nationalist 
demands than a neutralisation of forces produced between 
the Parnellites and anti-Parnellites. ‘T'o realise how such 
a situation would affect the main question one has only to 
take the hypothetical case of Mr Gladstone returned to 
pees by a mixed majority of English and Irish Home 

ulers, and in the act of presenting a Bill for the creation 
of a Parliament at Dublin. ‘The present temper of the 
Gladstonians towards Home Rule makes it certain that the 
measure would have to be drawn on very moderate lines— 
on less advanced lines, that is to say, than those of 
the Bill of 1886. But the Bill must ex hypothese be 
consonant with the wishes of the Irish represen- 
tative. Would it be possible to obtain this 
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general agreement for a moderate Bill? If the anti- 
Parnellites accepted the measure, is it not certain that Mr 
Parnell wouid immediately denounce it as a sham, a snare, 
and a delusion, and declare that any Irishman voting for 
it would prove himself a traitor to his country? But if 
he did this, he would be almost certain to carry Ireland 
with him. The one cry which is always certain to rouse 
Irishmen is the cry that their representatives are bartering 
away the birthright of the nation for a mess of Saxon 
potage. No statesman, however popular and however 
adroit, could, we are convinced, force a Home Rule Bill 
through Parliament, against not only the will of the regular 
Unionist Opposition, but in face of the hostile criticisms of 
the leader of one-half of the Irish people. With the 
Ulster Members attacking the Bill on one side, the 
Parnellites denouncing it on the other, the anti-Parnellites 
afraid to heartily support it for fear of mis- 
representation, and the Ncottish and English Home 
Rulers weary and disgusted with the whole ques- 
tion, what chance would the Bill have of passing into 
law? Some bolt from the blue may possibly alter the 
whole configuration of political life during the next two 
years, but short of that, it is difficult to see how, out of any 
material he is likely to obtain, Mr Gladstone will be able 
to construct a majority sufliciently cohesive to enact a 
Home Rule measure. He may perhaps secure enough votes 
to bring him into office, but that is not getting together 
the motive force required for the establishment of a Parlia- 
ment in Ireland. 

It is interesting to contrast the doings of the Nationalists 
in Ireland with those of the Government. While Par- 
nellites and anti-Parnellites are breaking up each other's 
meetings, calling each other names, or raising funds and 
establishing organisations for destroying each other’s 
influence, Mr Balfour and the officials under his control 
are doing their best to relieve the distress from which a 
portion of Ireland is now suffering. ‘The Chief Secretary 
hasadopted oneof hisopponents’ favouritesayings, and made 
the Nationalist perplexities and diflicuities Engiand’s 
opportunity for bringing Ireland aid and comfort. The 
explanation of the policy he has pursued in the famine- 
stricken districts given by Mr Balfour in the House of 
Commons on Thursday night shows that for once a Govern- 
ment has succeeded in administering relief without reck- 
lessness and the resulting injury to tha persons sought to 
be benefited. It would, of course, be absurd to expect 
immediate gratitude from the peasants of the West. ‘They 
would doubtless have preferred the old system of scattering 
doles of money and provisions broadcast. We cannot, 
however, help the belief that in the end the Irish people, as 
a whole, will realise how weli Mr Balfour has managed a 
very difficult task, and that the contrast between his actions 
and those of the agitators will strike them as worthy of 
consideration. The Irish are proverbially quick-witted, 
and they will surely not allow the Parnellites and anti- 
Parnellites to pretend for ever that the best way to help 
Ireland is to raise subscriptions to be spent in prosecuting 
a Parliamentary faction fight. 





i 


SMALL HOLDINGS. 
Wuetuer it be matter for regret or not, we must confess 
that we are unable to change our opinion of Mr Jesse 
Collings’s Small Holdings Bill with the extreme facility the 
House of Commons has displayed. For one thing, we fail 
entirely to see how the lower grades of our agricultural 
population are likely to benefit by it. It professes to be 
framed in the interest of the agricultural labourer, and its 
supporters are eloquent as to the advantages which may 
be expected to result from opening up to that class what 
Mr Collings described as “a career not necessarily ending 
in the workhouse.” Asa matter of fact, however, farm 


labourers will of necessity be almost entirely excluded 


from any benefits that may be conferred. No one can take 
advantage of thefacilities fortheacquisition of small holdings 
the Bill proposes to create unless he is able to find one-fourth 
of the money required for the purchase of the holding. ‘In 
other words, only small capitalists can benefit by the scheme, | 
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and asa rule farm labourers have no capital. So evident 
is this, that even Mr Collings himself felt constrained to 
admit that we must look beyond the peasant class if we 
wish to discover the beneficiaries under his scheme. 
“There is not only,” said he, “the labourer to consider 
“in connection with this question, there are the village 
“tradesman, the pig-killer, the blacksmith, the wheel- 
“wright, and other classes in our village communities, who 
“would form a very valuable class of cultivators.” But, 
however respectable a body of people these village 
tradesmen may be, we are unable to see why public 
credit should a used to enable them to add to their 
existing occupations that of small farmers, especially 
as the risk of setting them up in their new business 
must fall upon the other members of the village com- 


| munities, that is, upon the farmers with whom they 


will compete, and the farm labourers who, in consequence 
of the prior occupation of the small holders, will be more 
than ever confined to that one career which, according to 
Mr Jesse Collings, necessarily ends in the workhouse. 

Much was said in the discussion as to the value to a 
nation of a body of peasant proprietors, and it was mainly 
on this ground that the aid to be given to the village 
tradesmen was sought to be justified. But under the Bill 
there can be no peasant proprietors. No one is to be per- 
mitted to buy hisholding. Three-fourths of the purchase 
money is to be advanced by the local authority, and is 
always to remain unpaid, with the express purpose of 
preventing the occupier, who is, of course, to pay interest 
on the advance, from ever acquiring absolute property in his 
holding. Nor is this the only respect in which the new 
holders are to differ from the old yeoman class, whose 
praises were so loudly sung. ‘The members of that 
class were persons who not only owned, but lived by 
and upon the land. But the new class of occupiers 
it is proposed to create are not only never to be permitted 
to own their land, but they are to be restric to such 
small holdings that they can never make an adequate living 
out of them. In their case the cultivation of the soil is to 
be merely a subsidiary occupation. ‘Their main dependence 
must be upon their other businesses, and they can have 
neither the time nor the inclination for the hard, unre- 
mitting tvil that is necessary if small holdings are 
to be made to compete successfully against larger farms. 
For of necessity, the rent of such holdings must be 
greater than that of ordinary farms, not only because they 
must be in favourable situations, but also because relatively 
the cost of buildings, &c., must be heavier. Neither, there- 
fore, as a means of improving the condition of the agricul- 
tural labourer, nor as a method of creating a body of peasant 
proprietors is the Bill calculated to serve its professed pur- 
pose, and had it not been that a General Election is within 
measurable distance, and there is a disposition amongst 
both political parties to bid for the agricultural vote, it 
would probably have met with a very different reception 
from that which the House accorded to it. 





A FALLACIOUS ARGUMENT AGAINST INCREASING 
CASH RESERVES. 


WHILST it is now generally admitted that our banks have 
been working with too small cash reserves, and that it is very 
desirable that they should keep larger balances in future, 
doubt is expressed in some quarters as to whether this can 
be done without injuriously affecting trade. “If,” it is 
said, ‘‘ the banks withdraw and lock up some of the money 
they have been in the habit of employing, then their 
customers will be deprived of some portion of the banking 
facilities they have enjoyed, and business will of necessity 
be curtailed.” Even some bankers are found who press 
this objection very strongly, but it is, nevertheless, one 
which a very slight examination shows to be quite 
unfounded. To see the fallacy that underlies it, nothing 


more is required than to compare the present position as 

the amount and composition of the assets of the 
banks with the position five years ago. According to the 
statement in our last Banking Supplement, the total assets 


divisions, and thus grouped the statement is :— 
Assets of Encuisu Jornt-Stock Banks (exclusive of the Banx 









| £ £ | ¢£ 
Cash in hand and money at call | 
and short notice ...............++. 78,700,000 68,300,000 10,400,000 
EIEN oc dvnicsinncccestssovessee 75,700,000 64,000.000 11,700,000 
Discounts and advances ....... 264,800,000 224,100,000 40,700,000 
CO ee | 24,100,000 19,500,000 4.800,000 
ia elena ill ‘443,300,000 375,700.000' 67,600,000 |} 


bered, years in which the banks were lending with the utmost 
freedom. 
that they were not ready to meet all requirements, but that 
they were over eager to find employment for their funds. 
And yet, in spite of all their efforts, their resources increased 
more rapidly than did the demand for money, although 
that, as we have said, they did their best to foster. Con- 


an increase of £11,700,000. 


greatly strengthened (for a cash reserve 1s a stronger defence 
than a reserve invested in securities, which may not be 
immediately realisable, or realisable only at a more or less |} 
heavy loss), not a single farthing would have been with- 

drawn from active employment. 
increase of £10,400,000 shown in the amount of cash in 
hand and at call or notice, a considerable portion represents |} 
an increase in the amount of money employed on the 
Stock Exchange. So also with the discounts and advances. 


of the joint-stock banks of England and Wales, exclusive 
of the Bank of England, amounted on the 30th June last to 
£443,300,000, whilst at the corresponding date in 1886 the 
total, according to the Supplement, was £375,700,000, 
There was thus an apparent growth during the five years 
of £67,600,000. The actual growth was a little less than 
this, because in the interval three or four banks that pre- 
viously did not publish their accounts began to issue regular 
statements. The part of the increase due to this cause is, 
however, relatively very small, and for the purpose of the 
resent argument it need not be dealt with separately. 
t us take the total apparent increase of £67,600,000, and 
see under what heads it has taken place. Unfortunately, 
the accounts of different banks are made up in such dif- |f 
ferent ways that no detailed analysis is possible. The |} 
various items may, however, be classed into four main 


of ENGLAND). 








J une, 1890. June,1886.| Increase, 








The five years covered by this table were, it is be remem- 


If there is any complaint to be made, it is not 


sequently, we find that in their fixed investments there was 
If instead of these millions 
being invested they had been used to augment cash |} 
balances, while the position of the banks would have been |} 





Nor is this all. Of the 


So far as can be ascertained from the balance-sheet of those |f 
banks that state separately the amount of their discounts 
and advances, the main augmentation under that head is in 
the advances, and of these a considerable proportion are con- 
nected with Stock Exchange business. It is easy to be |} 
wise after the event ; but, without casting reflections upon 
the banks, it is now evident to everyone, that in their 
eagerness to employ their funds up to the hilt, the banks 
have, during the past few years, done much to foster the 
unhealthy Stock Exchange speculation which so nearly cul- 
minated in a great disaster, and the evil effects of which 
must continue to be felt for some time to come. _If_ some 
of the money they lavished on the Stock Exchange had been 
kept in hand and used to strengthen their reserves, instead 
of the legitimate business of the country suffering any | 
injury, it would have been in a much better position than 
that in which it stands to-day ; and, in the face of such 
known facts as these, it is worse than useless for bankers 
to contend that trade will suffer if they are required to || 
keep mee balances. By talking thus they will only make 
people think that they are trying to raise false issues 1D || 
order to shirk the performance of a duty they dislike. 
It goes, of course, without saying, that if the banks were 
suddenly to call in several millions of the money they have 
now in active employment they would cause very consider- 
able inconvenience and disturbance. For that, however, 
there is not the least necessity. hey are neither aske 
nor expected to make immediate large additions to their 
reserves. A gradual and moderate augmentation of their 
balances is all that is required of them, and abundant pro- 
vision for that can, as we have shown, be made out of their 
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but with positive advantage to trade. 
that larger reserves imply diminished banking profits. 
Even if it were so, these profits are not so small that they 
cannot for a good cause suffer some very trifling diminu- 
tion. But it does not really follow that profits would be 
curtailed, for if there were less anxiety to lend to the 
utmost limit there would be less beating down of rates. 





NEW JOINTSTOCK ENTERPRISE IN THE NEW 
YEAR. 

Tue current quarter—like the last—bids fair to be excep- 
tionally quiet in the matter of the influx of new securities. 
Wehave previously pointed out that this was to be expected, 
and that the shock experienced here and in America at the 
close of last autumn, coupled with the troubles in South 
America,where British investors have embarked capital so 
recklessly, is quite enough to keep underwriters, speculators, 
and investors shy for some time to come. The speech of the 
Governor of the Bank of England, at Thursday's meeting, 
is sufficient, as showing to what extent Barings have had to 
be supported ; and there are doubtless others who, holding 
River Plate securities at this time, have required, and will 
require, assistance to enable them adequately to ‘“ nurse” 
such securities until they will be better able to stand 
alone. Across the Channel, too, there have been 
heavy losses on South American investments and subscrip- 
tions; and the disclosures this week in regard to 
the Société des Dépdts, and the extensive assistance 
required from the Bank of France, is a sort of 
repetition of the Barings’ trouble, though upon a 
smaller scale. ‘Therefore it is that, though money is 
cheap, the Stock Exchange continues gloomy and lifeless, 
and the supply of new securities is kept down as much as 
possible. ei ae 

In summarising the new securities brought out during 
the current quarter—and they wili probably be not much 
extended betore the three months are complete—it is right 
to bear in mind that the tirst three months of the year 
usually disclose a good deal of activity in this particular. 
lt is quite usual that the subscriptions to new enterprises 
in the first six months of the year should be double those in 
the second six months, and there are always a number of 
applications which may be counted upon to appear at the 
beginning of the year, or as near it as possible. These ina 
measure swell the current quarter’s total ; and there have, 
moreover, been one or two extensive applications, such as 
the United Alkali Corporation, which look a great deal on 
paper, though for the time, at any rate, they do not 
seriously augment the actual total of public subscriptions. 
There is reason also to believe that a smaller proportion of 
the investments which have been brought forward have been 
underwritten, for the very good reason that underwriters 
are full of securities already, and their charges for under- 
writing are not unnaturally much heavier in consequence. 
One Government loan—that of South Australia for 
£1,200,000—was, as we know, not underwritten, and the 
result was that only a portion was taken by the public, the 
remainder being withdrawn. In this way, though the total 
applications have approached £30,000,000, that tigure means 
less than £30,000,000 would have meant twelve months ago. 
Here is a comparison of the applications to date side by 


side with those to the corresponding dates in 1890 and 
1889 :— 


To Date in To Date in To Datein 
-. 1890, 1889, 
p £ x 
New securities brought forward ...... 29,100,000 ... 39,500,000 ... 51,850,000 


During the first two months of last year there was a 
pause, because money was exceptionally dear ; but it gave 
place in March to a renewal of the raid = the British 
investor, and from thence until the end of July the stream 
of new concerns was larger and more overwhelming than 
ever. Still, at both the corresponding periods in 1890 and 
1889 the demands largely exceeded those of 1591; and 
the present outlook is indicative of continued slackness. | 
But it is of interest to note how the current year’s appli- 
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constantly increasing resources, not only without injury, | cations to date have been com 


















posed. This will be gathered 


It may be argued | from the following enumeration :— 


£ 

Colonial Government loans ..................0+ 4,400 000 
RI tiiccata Sacadsarsticansiaxacapicenoes 2 900.000 
Foreign and Colonial railways ............... 4,200 000 
Trust Companies’ debentures, &c............. 2.10C,000 
Breweries, shares and debentures............ 1_350,000 
Mines (including coal) ............... ....e.eeee 750,000 
Miscellaneous companies* ............... ..... 13,400,000 

29,100,000 


* £7,165,000 represented by the United Alkali Corporation. 


It isa feature of the times which should not be lost 
sight of, that the 'rust companies are still engaged in the 
issue of their debentures. This was a very noticeable 
feature last year ; and even though the present is far from 
being a favourable time for them, these applications are 
made, and will, we doubt not, be extended as the year 
advances. It may be taken as marking in no small degree 
the extent to which they are committed at the present 
time ; and it is disquieting to know that in many instances 
those commitments are extensively South American. ‘These 
Trusts generally trade upon a very small paid-ap capital, 
and a large reserve of uncalled capital. Against this 
latter they may issue debentures, and in an underwriting 
concern, we may take it that debentures are resorted to 
when the public fail to step in and relieve the under- 
writers of their liabilities. ‘I'o this extent we may regard 
present applications as in reality making good the demands 
of last year rather than as a further current commitment 
of 1891. Itis a transfer of liability from the company to 
the public. But the T'rust concern which issues, say, a 
million of capital in £10 shares, with £2 paid, and replaces 


largely depreciated. It would be quite possible to air 


such a concern at current prices, having lost the whole of its | 


paid-up share capital,or more, and continuing business wholly 
| upon the funds provided by the debenture holders. ‘Ihere 
remains the security of the uncalled capital, it is true, as 
a guarantee. But Argentine securities are not now paying 
cash interest, whereas debenture interest must be met in 
cash. If such debentures had to be paid off, it could only 
be done, under present conditions, by calling up the 
remainder of the share capital, an operation never contem- 
plated, and one that might in emergency te but partially 
responded to. Thus, where South American securities 
form a large part of the holdings of such a ‘Trust, we are 
inclined to think that debenture-holders should realise the 
nature of their security, and should exact interest com- 
mensurate. We do not desire unnecessarily to decry South 
American investments. But we are likely to hear more 
abont ‘I'rusts in respect to them; and in so doing, it is 
right to place the facts before our readers. At present 
there is a material loss in respect to such investments, and 
as there is nu immediate prospect of a substantial revival 
therein, it will become necessary to admit that depreciation 
sooner or later. The £6,650,000 advanced under the 
Barings guarantee, and the £2,400,000 advanced by the 
Bank of France to the Société des Dépdts, are significant 
figures, and it remains to be seen whether such sums cover 
the total required to “nurse” the over-commitments on 
Argentine and other South American securities. 





———— eee 


SIR CHARLES TUPPERS ATTACK UPON THE 
GRAND TRUNK. 

Tue bitter attack of Sir Charles Tupper upon the Grand 

Trunk Railway Company has come as the sequel to an 

electoral compaign which has perhaps been more pro- 

vocative of party spirit than any previous political 

contest in Canada. There seems to be no doubt that 


both the Grand Trunk and the Canadian Pacific have 
either directly, or else in consequence of the action of some 
of their leading officials, exercised an important influence 
upon the recent elections ; but while the former supported 
the Libera! cause, despite, so Sir Henry Tyler says, the 
urgent solicitations of the opposite party, the latter gave all 
its support to the Conservatives, who have now triumphed at 
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the polls. ‘The Canadian Pacific has therefore fought this 


time on the winning side, and while the directors probably 


indulge in sanguine hopes of favours to come, a prominent 


member of the Canadian Administration has singled out its 
rival as a fit object upon which to wreak vengeance. 
In some respects this attack, which is virtually made 
by the Government, cannot be considered altogether 
successful, One point in the indictment of the Grand 
'runk’s management, of which we now hear for the 
first time—the alleged refusal of Sir Henry Tyler in 
1880 to undertake the construction of the Canadian 
Pacific is scarcely likely to have that weight with the 
shareholders which Sir Charles Tupper no doubt expected. 
At that time the Grand Trunk, although stronger finan- 


cially than it now is, was in no position to undertake the 
immense task of constructing a through line right across 


the Continent. Still the directors were prepared to make 
the attempt, provided that the Governixent would omit 
from the scheme the section of over 1,000 miles travers- 
ing the desolate region North of Lake Superior. But 


from the Government standpoint this was regarded, no 
doubt rightly, as an essential part of the proposed trans- 


continental railway, and hence the negotiations fell 


through. ‘That the Grand Trunk would have done well 
if it had accepted the proposals of the Government as they 


stood is now obvious, but the directors can scarcely be 


blamed for their inability to penetrate the secrets of the 


future. No one at that time could feel reasonably 
sure that the Canadian Pacific would be a financial 


success, and indeed this appeared very doubtful for some 
years after its construction had been commenced. It is, 
in fact, quite clear that whatever sins may be laid at the 
door of the Grand Trunk directors, it will not be just to 
iuclude amongst them the rejection of the offer which, Sir 


Charles ‘Tupper says, was made to the company some ten 


years ago. 


Bat although the directors of the Grand Trunk cannot be 
blamed for what was at the worst only an error of judg- 
ment, they cannot afford to pass by the other and much 


graver charges which the High Commissioner made so 
unhesitatingly in his recent speech. After accusing the 


Grand T'runk of attempting virtually to transfer Canada to 


the United States, Sir Charles ‘upper then declared, 
according to Reuter, that ‘the extravagance, corruption, 
aud jovpery of tae Grand Trunk management, by which 
millions had been lost by British investors, was the worst 
blow Canada had ever received, while the investment 


of millions in the wild and reckless purchase of 


railways to obstruct and head off the Canadian 
Pacific had ruined the Grand Trunk shareholders.” 
He also added that, “while the Government were of a for- 
giving disposition, they would fail in their duty to Canada 
if they gave increased power and importance to the cor- 
poration, which had shown base ingratitude by springing 
at the throat of, and attempting to strangle, the young 
Dominion.” ‘These utterances suffer from the defect of 
being a trifle eloquent ; but nevertheless, in this instance, 
their extraordinary character is scarcely diminished on that 
account. ‘The management of the Grand Trunk during 
the past few years has certainly not been justified by 
results, and we can readily believe that it has not been in 
some respects at all satisfactory. The directors have, no 
doubt, had to contend with great difficulties, of which the 
most prominent has been the fall in rates on the carriage of 
freight from Chicago; but, on the other hand, it is a fact 
that they have burdened the capital account with immense 
sums for the purchase of North and South lines in Ontario, 
Xc., which yield but small returns, and which were 
acquired in the mistaken idea that they would he 
otherwise absorbed by the Canadian Pacific.  'T'o 
the latter company the Grand’ Trunk has, in fact, 
shown ereat hostility, and no doubt much destructive com- 
petition has thus arisen, which might have been avoided 
hy a more conciliatory policy. So much of truth there is 
in ir Charies Pupper's assertion ; but this obviously does 
nothing to justify his charge of “ corruption and jobbery,” 
from which, he says, British investors have lost millions. 
A grave charge of that kind ought not to be made unless it 
cau be fully substantiated, and obviously the matter can- 
not be permitted to rest where Sir Charles Tupper has left 
it. If for political purposes he has vachisaily made 
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charges which he cannot support he has acted most shame- 


















































he done nothing until now to warn or protect the investors 
for whom he professes so much concern? The Government 
which for years he has represented here have from the first 
been closely associated with the Grand ‘Trunk Company. 
The railway is indeed in a sense a national undertaking, 
and if his colleagues in the administration have knowingly 
permitted the shareholders to be defrauded to the extent 
of millions, they have been grossly neglectful of 
their duty. And _ still more blameworthy will they 
be if now, having broken silence, they take refuge in 
indefinite allegations instead of specifying and bringing 
home to the parties implicated the frauds they allege to 
have been perpetrated. Nor is it less incumbent upon Sir 
Henry Tyler and those associated with him in the direction 
of the company to seek to free the management from such 
criminal accusations. 

Finally, we can but regret that the great interests of 
British investors in Canada should be so deeply involved 
with political questions of a party character. In Canada, 
it appears, one or other of the great railway companies 
must expect to hear, after every party reverse, the old cry of 
vae victis, which, identified as it is with the “ spoils 
system,” has proved such a curse in the United 
States. The question is of the utmost importance 
to investors in this country, for they hold the bulk 
of the capital of both companies, and that amounts 
to nearly £115,000,000. It is monstrous that this 
huge amount should be made the football of party 
politicians, and those who are in control of the 
great undertakings which it has raised up should strive 
to pursue a purely neutral policy. They have no right 
to figure as prominent politicians at the expense of 
their shareholders. ‘That is a lesson which has been well 
learned in this country, and any slight occasional 
deviation from its precepts is soon punished by the 
force of public opinion. It may seem, perhaps, very 
fine to be to-day on the winning side, and in a position 
to obtain a share of official favours; but after all 
most Governments have but a comparatively brief life, and 
the inevitable turn in the wheel soon brings round revenge 
to the rival party or railway. In these ups and downs of 
fortune there is no permanent benefit, but loss, for in the 
heat of party strife the just claims of an opponent stand 
but a poor chance of receiving equitable treatment, while 
extravagant favour is ofven extended to the doubtful 
schemes of those who are doing good service in the political 
field. In Canada, as here, the railways should be con- 
ducted as purely business undertakings, and without any 
reference to political purposes, and if they are not, the 
shareholders are likely, in the long run, to fare badly. 


BUSINESS NOTES. 


The United States Mail Subsidies.—The New York 
Commercial Bulletin gives the following particulars re- 
specting the Mail Subsidies Bill which the Senate at the 
close of the Session accepted as a substitute for the Bill 
which proposed to grant shipping bounties: “The new 
law authorises the Postmaster-General to make contracts 
for not less than five nor more than ten years for 
carrying the mails on American steamships to foreign 
ports. The vessels are divided into four classes: 
Iron or steel vessels of 20 knots, iron or _ steel 
vessels of 16 knots, iron or steel vessels of 14 knots, 
and iron or steel or wooden vessels of 12 knots. Contracts 
for mail services to Great Britain are required to be with 
20-knot vessels, and vessels of the first, second, and third 
classes hereafter built are to be constructed under the 
| supervision of the Navy Department, with a view to the 
use by the Government in time of war. The rate of com- 
pensation is not to exceed $4 per mile for the first class by 
the shortest practicable route for each outward voyage, $2 
per mile for the second class, $1 50c for the third class, 
and 66%c for the fourth class. This subsidy would amount 
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in thecase ofavessel ofthe first class makinga threethousand 
mile voyage monthly to $144,000. 
vessels enough to make weekly trips of this sort would 
receive $624,000 in a year. The vessels of the fourth class, 
which includes those now running from New York to 
South America, would get about $2,000 per trip, and 
monthly trips would bring them about $24,000. 
vessels were severely condemned inthe debate as being of 
wood and utterly unfit for naval service, and if the Bill had 
gone into conference an effort would have been made to 
strike out any provision for vessels of iess than fourteen 
The total amount to be distributed in subsidies 
was fixed at £250,000 per annum. 


THE ECONOMIST. 





A company owning 


wh eg al imc KD Mate hte 


The North British Railway Dividend.—The 
cumstances surrounding the declaration of the North 
British Railway dividend this week are probably as 

culiar as have ever been heard of in connection with 
Though the rate of division 
was only officially announced on Thursday forenoon, there 
was hardly an office clerk in the Glasgow Stock Exchange 
who did not know two days previously what the dividend 
was to be, and in the “ better informed” quarters it was 
current property a week before the general public and the 
were taken into confidence. 
from the events that occurred towards the close of the 
working half-year, it required no prescience to recog- 
nise that the dividend paid in the second half of 1889 
could not be maintained, and any uncertainty that might 
exist was no doubt dispelled when the Caledonian result was 
But beyond the precincts of the company’s 
head offices there were no reliable data on which to base 
and work out so unsatisfactory a conclusion as has been 
lt has always been a difficult thing for the 
ablest experts in railway revenues to forecast North British 
dividends, because of the unknown balances that were con- 
tinuously, in some way or other, falling in and out under 
this and that head; but this year, owing tothe great 
strike, everyone was at sea as to what the net earnings 
Only those who were in the inner counsels 
It is a well-known rule 





i ( of the attempts to force up the price of silver in the States. 


cotch railway management. 


could form any conception. 
amongst all large public companies that certain details are 
so reserved that none but the highest officials have any 
It is not unfair to assume that 
this principle holds in the North British system ; yet last 
Friday and Saturday such information transpired in some 
way as to induce enormous selling of both North British 
preferred and deferred issues on the Glasgow market. 
was then stated that the dividend on the former would only 
be 14 per cent., and while many persons refused to believe 
the report, those in the knowledge parted with stock 
freely, and, as it has proved, profitably. For weeks, in 
fact, North British stock has been the sport of the profes- 
sional speculator in the West of Scotland, and there is 
probably not one of the flock who did not on Thurs- 
day pocket a substantial difference as the result of the 
The lines of stock that have been and 
are still open exceed what is generally recognised as safe by 
the ordinary Glasgow broker; one firm alone has been 
carrying over a quarter of a million, but the selling all 
through has been looked upon as good, or, in other words, 
It is no wonder, then, that strong indignation 
prevails amongst a large section of the shareholders, and it 
will be strange indeed if the feeling does not find expres- 
sion at the forthcoming meeting. It is not so much the 
fall in the stock that is complained of, as the manner in 
which it has been brought about, since, to all appearance, 
the dividend might have been declared a week ago. 


cognisance of their nature. 


“bear” operation. 


The Production and Consumption of Silver in the 
United States. —Mr Leech, the Uniied States Director of 
the Mint, has issued his annual report upon the production 
the precious metals in the United 
The figures as to gold show no important change, 
the total production in 1890 being set down at 1,588,880 
with 1,587,000 ounces in 1889. 


and consumption of 


fine ounces, as comp 


The silver production, on the other hand, has continued to 
expand rapidly. The statement for the past five years 
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During 1890 the Government bought 37,594,000 ounces of 
silver for coinage purposes, and Mr Leech estimates that 
9,231,000 ounces were used in the arts. The consumption 
of the States thus fell short of the production by 7,675,000 
ounces, while on balance the imports of the metal exceeded 
the exports by 4,169,000 ounces. Thus the excess of supply 
over consumption for the year was 11,844,000 ounces, aa in 
view of this fact, it is not difficult to account for the failure 



























































The Ownership of Reserve Funds.—-An interesting 
judgment was delivered in the Court of Appeal at the 
beginning of the week upon the question raised between 
the ordinary and the preference shareholders of the Bridg- 
water Navigation Company as to the ownership of the 
reserve fund, the company being in course of liquidation 
in consequence of its having been taken over by the Man- 
chester Ship Canal Company, and there being a large surplus 
fund fordistribution. Thereserve fund in questionamounted 
to £43,500 comprising an item of £30,000 for depreciation 
of steamers, £3,500 for canal improvement, and £10,000 to 
cover risks on the Mersey ; and in the case from which this 
was an appeal Mr Justice North had decided that the ordi- 
nary shareholders were entitled to the £3,500, but not to 
the other twosums. From this decision the ordinary share- 
holders appealed, claiming the whole ot the £43,000, and on 
Monday Lord Justice Lindley delivered judgment in their 
favour. His lordship pointed out that the reserve funds 
were simply undrawn profits. They remained the undrawn 
profits of those persons to whom they belonged, dedicated, 
no doubt, to certain purposes but not otherwise altered in 
their character or ownership. If the purposes, his lord- 
ship held, for which such profits are set apart fail, or if 
the profits are not required for such purposes, they become 
divisible, not as capital, but as undrawn profits. And it 
seems clear that this view of the matter is tne correct one. 
The ordinary shareholders supplied the reserve fund at 
some sacrifice—for the amounts for distribution amongst 
them would have been larger had they not consented totheir 
being partly set aside—whereas tiie preference shareholders 
contributed or sacrificed nothing, receiving their steady 5 
per cent. per annum, and no less, whether sums were set 
aside or not. It would certainly have been unfortunate 
if the law had not recognised this view of the matter, for 
there is already temptation enough to divide profits, at 
every opportunity, up to the hilt, and it would have been 
regrettable if shareholders had been further prejudiced 
against the creation of reserve funds by the fear that in 
certain eventualities persons who had contributed) nothing 
towards them might slip in and claim to share in their 
distribution. 










































































































































































The Confusion of our Finance Aecounts.—It was not 
without cause that Sir Wm. Harcourt complained in the 
course of the discussion of the supplementary navy esti- 
mates of the confusion that now exists in finance accounts. 
What he more specially condemned was the exclusion 
from the estimates, and consequently from the control of 
Parliament, of a portion of the defence expenditure. 
Mr Goschen pleaded that it is necessary to oust Parlia- 
mentary control, in order to insure continuity in our ship- 
building policy ; but if there is any force in such a plea, it 
ought to extend to the whole expenditure, and not merely 
to the small portion that is excluded from the estimates and 
provided for by loan. Be that as it may, however, the result 
of the system adopted is, that no one can say or can ascer- 
tain what is actually being spent upon the army or the 
navy. There isa disclosed and an undisclosed expenditure, 
and what the amount of the latter is there are no means of 
discovering. Nor is this the only perplexing change that 
Mr Goschen has introduced. He has evidently a great 
liking for special funds. He has instituted a Local Loans 
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Fund, the working of which was to simplify our accounts, 
but which has tended only to further confuse them. Then 
there isa Local Taxation Account, which has introduced 
such complexities into the weekly Treasury returns, that no 
one can gather exactly what the amount of the collection on 
account of the Imperial revenue is at any given date. There 
is further the Naval Defence Fund, of which we have already 
spoken, and to instance only another, there is the Special 
Coinage Fund, created in April last out of income that 
ought rightly to have gone to the reduction of debt. and of 
which nothing has been heard since. Nothing isreally gained 
hy this system, for the money has all to come out of the 
taxpayers’ pockets, while it tends to obscure the financial 
position and create false impressions as to the amount of the 
revenue and expenditure, Mr Goschen, with his subtle 
mind, may possibly experience a sense of delight in thread- 
ing his way through the intricacies of the finance accounts. 
‘Tiese, however, are not intended for specially informed 
experts only. Their main purpose is to enlighten Parlia- 
ment and the public, and in order that they may serve that 
end they ought to be simplified and consolidated. 


Wills and Bequests.—The Jilustrated London News 
gives the following list of wills proved, with the amount 
of the personalty in each case :— 


Archibald Henry Algernon St Maur, thirteenth Duke of £ 


Somerset .......... Sedalia ba panes asia ie Daal ignis- ounocualieeibaniek 312,000 

Right Hon. John St Viacent, Lord de Saumarez............ 114,000 
tight Hon. Thomas, Baron Deramore, late of Belvoir 

ik, ANE Dxendcoceecatha niu Ls Gals talc eullnccp adnan wath ee 65,000 

Mr Thomas Richardson, D.L., J.P., M.P. .......00.000e-seeees 290,000 

| Mr Osmond de Beauvoir Priaulx, late of Candie, Guernsey 53,000 
Mr Gartside Gartside-Tipping, J.P, late of Rossferry 

PT I, oo siicc iced cxsiienssedeiiaieian tckcutunaih 48,000 

| ev. Charles Gore Gambier Gambier, lateof Bournemouth 44,000 
Mr George Thomas Bennett, late of 11 St Julian’s road, 

TT pesaxseuasheauce<sursees SUN Leuuia cated am saneoken ees 43,000 
Mrs Martha Farndell, late of The East Pallant, Chi- 

I Coie rcemka seus i ictuk ouktsaietaoedietbsibekiasates dauebies 27,009 

Rey. Edward Capel Cure, late of 15 Grosvenor street...... 28,090 
tev. Henry Temple Frere, late of Burstow Rectory, Diss, 

IN a ete laste Sac ce ee ah eleanor ce 20,009 





Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT. ) 
Paris, March 12. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— DEBTOR. 


Mar. 12, 1891. 
{ ° 
182,500,000 0... 


Mar. 5, 1891 Mar. 13, 1850. 3 
f 


e ce 
Capital of the bank ..... ... 182,500,000 0 ... 182,500,000 0 
Profits in addition to capi- 
tal (Art Law of June 9, 


SUNT. suecepespriseiteteeeneses 8,002,313 54 8,002,313 54... 
22,195,750 14 


4,000,000 0 ,, 


8,002,313 54 


22,105,750 14 
4,090,000 6 
8,907,444 16 
3,078,464,510 0 


Masistndiebeunapabeins 22,105,750 14 
Reserve of landed property 4,000,000 0... 
Special reserve 8,907,444 16... 
Notes in circulation ......... 3,188,748,125 0 
Interest on securities trans- 

ferred or deposited...... 13,717,280 4% 
Banknotes to order, receipts 


8,907,444 16... 
. 3,159,451,120 0 .. 


16,056,265 8 11,523,151 


payableatsight ........, 37,913,950 51 37,110,430 6 ... 46,098,276 30 
reasury account current 
MIEN (5s nceticisn seventies coke DVAG3, 761 4 118,747,422 53... 128.186 937 28 
Ourrent accounts, Paris...... 306,533,502 11 .. 298,695,918 5 ... 329,110,481 53 
Do branch banks............ 54,304,958 © 52,860,389 0 63,343,488 0 


Dividends payable ............ 3,0.6232 70... 3,178,017 70 a 
Discounts and sundry inte- 


2,675,905 70 








RIE sccssevensccsecnsssintonioes 7,123,318 49 .. 6,632,145 73... 5,861,133 70 
Rediscounted the last six 
RUINS hj ciisscvcsscoundun 2,190,013 27 .. 2,190,013 27... 1,535,818 98 
i ritsicieustphikittecaiinsitets 32,896,209 45... 35,568,576 29... 34,116,063 91 
UE. beta tieaiae 3,921,522,849 85 .. 3,956,054,905 60 ., 3,923,431,279 52 
CREDITOR, 
oa, in pant and in branch f e f o f ec 
FBI sesccccsscncesosesseee 2,453,021,741 59... 2,454,253,213 95 .. 2,500,564,077 27 
Commercial bills overdue ... A 52,405 67 2 Tn 


394,407 25... 


+» 365,121,393 26 ... 297,410,630 39 


i i ' 46,2 
Commercial bills discounted acs 
in Paris not yet due .. 


Do foreign bills 


oe Been weneeees 


$33,281,037 24 


Commercial bills, "branch } 
IIT sscccuiconsesoee sevesees 391,860,964 0 ... 381,400,978 0 ... 343,516,505 0 
Advances on deposite of 
BD:  diasbiissinerinet 11,904,200 0 .. 12,000,500 0 ., 18,336,909 0 
Do in branch banks......... 114,400 0 314.400 0 .. 794, 0 
_ - ae + 124,157,652 35... 130,150,032 44 104,177,845 25 
»y branch banks ...... 146,295,454 © ... 151,283,332 eat 32 
Advance to the State (Con : ' ee: 
ventions, June 10, 1875, 
~d March 29, 1878)...... 140,090,000 0 ... 140,000,000 0 .., 140,009,000 





f c 











..@% f 
Government stock reserve... 12,980,750 14... 12,98),75) 14... 12,930,750 A 
Do disposable ..........+000 99,626,220 80 ... 99,624,220 80 ... 99,626,303 99 
Rentes Immo)ilisées (Law 
of June 9, 1857).........00 100,000,000 0 ... 100,000,000 0 .. 109,990,000 9 
Hotel and furniture of the 
bank and landed pro- 
perty branches............ 13,529.335 0 .. 18,511,638 9 .. 13593429 9 
Expenses of management... 1,623,623 18 ... 1,606,716 21... 1,550,525 60 
Employ of the special re- 
UW sac cnskcscsecaeninsetons 8,907,444 16 8,907,444 16... 8,997,444 16 
IID ose ciccvecesvcnnvecoseses 84,161,571 72... 84,500,879 39... 146,214,533 51 
BOER cecsecsevvesionsed 3,921,522,849 85 ... 8,956,054,905 60 .. 3,923 431,279 52 


The above return compared with that for the preceding 
week exhibits the following changes :— 





INCREASE. Frances. | DECREASE. Francs, 
Private GEpOGits ...c00.se0ceresses 8,273,053 Circulation ............... 20,70. 
Treasury account ...... 19,133 661 
Nl ae 1,231,472 
RNIN ccccspacchsyes citansnecaus 21,374,320 


The advances on stock have also decreased eleven millions, 
The changes present no special feature. Discount on the 
open market is scarce, for although first-class bills are taken 
at 24 per cent., other paper is closely scrutinized and 
difficult to place. The London exchange, after remaining 
firm at 25f 25c for the Stock Exchange settlement, 
relapsed to-day to 25f 23c. No specie transactions with 
foreign countries are reported. ‘The cash reserve to-day 
was composed as under :— 

March 12. 
Francs. £ 
Gold ...... 1,213,090,506 48,523,620 
Silver...... 1,239,931,235 =49,597,249 


March 5. 
Francs. £ 
1,214,020,503 —48,560,820 
1,240,232,710— 49,609,308 


2,453,021,741=98,120,869 ... 2,454,253 213—98,170,128 
The market has been disturbed this week by the collapse 
of another joint-stock bank, the Société des Dépots et 
Comptes Courants. Although that establishment has been 
under a cloud for some time past, and its deposit and 
credit accounts had fallen in three years from 110 millions 
to 80 millions, as shown in its last p vblished balance-sheet, 
the crash was unexpected. ‘The first indication of some- 
thing wrong was on Monday, when large bear offers of 
shares for the account were made, a quite unusual occur- 
rence, as they are rarely quoted except for money, and even 
then the dealings are small. ‘They had closed on Saturday 
at 585f for money, or 210f net, which was a premium of 
8éf, as only 125f is paid on these shares of 500f. They 
lost 20f, at 565f, on the day, after touching 540f, and left 
off at 520f on Tuesday, notwithstanding a note from the 
direction intended to reassure the public, announcing that 
negotiations were going on to reorganise the bank, with the 
adhesion of two important financial groups. A run set in 
yesterday, and the Minister of Finance, as he had done for 
the Comptoir d’Escompte, promptly invited representatives 
of the other joint-stock banks to combine with the Bank of 
France to assist the Société des Dépidts. Shares had fallen 
at the close of the day to 500f for the account, and to 460f 
for money. Arrangements were made this morning for the 
Bank of France to advance 60 millions on the bank’s 
assets, a syndicate guaranteeing 15 millions of the sum. 
The Société des Dépdts has been crowded to-day by 
customers withdrawing their deposits ; but they have been 
paid without hesitation. Shares, however, closed at 390f 
for the account, and 365f for money, a fall of 230f on the 
four days. As buyers are liable for the 375f uncalled, the 
value of the shares is nearly zero. The capital being 80 
millions, and only 20 millions called, shareholders are liable 
‘e@ 60 millions, which they cin not escape paying if they 
have means. Under French law shares cannot be made to 
bearer unless half paid-up, and as only a quarter has been 
called, they are still on the register. The cause of the disaster 
is unsuccessful and irregular company promoting. At the 
end ot last year the Société des Dépots was condemned, 
jointly with the Crédit Viager to pay seven millions, and 
as the latter company is insolvent, the loss will fall entirely 
on the Société. It had also advanced money to building 
speculators. 


_ The following were to-day’s closing prices, with the varia- 
tions on the week : 


Par. Mar. 12. Mar. 5. 

f fc f c fc 
Three per Cents ....... 100.4. 95274 — 95574 - 030 
RedeemableThiees..... 100... 95274 .. 9565 - 0 37% 
Four-and-Halfs ......... 100... 10525 .. 10525 .. «+. 
Italian ........ secoccecee 1a MM. 8 UM- OF 
Austrian Gold4%..... 100. 99 0 .. 9850 + 050 
Turkish Fours..........0 100. 1965 .. 1965 .. 


$$ anaesthesia cece ecm 
ER a 
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Par. March 12 March 5. 

f €-e .-« fe 
Egyptian Unified ...... 600... 495 0 ... 495 0 oe 
Bank of France Shares 1,000 ... 4,327 50 ... 4,327 50 ... ... 
Banque de Paris ......... 500... 817 50 ... 83625 - 18 75 
Crédit Foncier .......... -« 500... 1,280 0 ... 1,283 75 - 375 
Paris Gas Shares....... - 250... 1460 0 ... 1470 0 - 10 0 
er . 500... 2,446 25 ... 2450 0 - 3 75 
SN co cndsiovwinaantens 500. 360.. 37 0 - 1 0 
Northern Railway ...... 400 ... 1,880 0 ... 1,887 50 - 7 50 
Western Railway ...... 500 ... 1090 O ... 1088 75 — 1 25 
Orleans Raiiway ..... we 500... 1,580 O ... 1,580 0 ia 
Eastern Railway ....... - 500... 92750 ... 93250 - 5 0 
Lyons Railway.......... . 800... 1537 50 ... 1545 0 - 7 50 
Southern Railway ...... 500 ... 1,325 0 ... 1,326 25 — 125 
South of Austrian Rail. 500... 305 0 ... 30875 - 375 
errr eae ee a BSD - LS 


M. Meline’s general report on the Customs Tariff Bill has 
been distributed to the Deputies, and the discussion is 
fixed to open on Saturday. About half the sectional 
reports, of which there will be more than 50, are not yet 
presented, and among those not yet ready is that on 
cottons, one of the most important. ‘The Chamber, never- 
theless, decided to commence the general debate, which 
will probably last two or three weeks, so that the ground 
may be cleared for the examination of the articles of the 
tariff after Easter. M. Meline confines himself in his 
report to a declaration of principles, leaving the authors of 
the sectional reports to expound the reason for the modifica- 
tions introduced into each class of merchandise. He states 
that the Committee avoided all controversial discussion on the 
question of free trade or protection. Nooneinthe Committee 
demanded that France should be abandoned to the system 





} 





| 
| 


reality less, for a deduction of several hundred millions 
should be made for the re-exports of wool, cotton, and silk, 
which are wrongly included in the returns of the special 
trade. The imports, on the contrary, which rose from 725 
millions (£29,000,000) in 1849 to 1,640 millions 
(£65,600,000) in 1859, had increased to 3,153 millions 
(£126,120,000) in 1869, a difference of 916 millions 
(£36,640,000) only in the first period, and of 1,518 millions 
(£60,320,000) in the second. Consequently the balance of 
626 millions (£25,040,000) in favour of France in 1859 had 
changed to an adverse balance of 78 millions (£3,120,000) 
in 1869. The movement has still continued, and in 1888 
the imports exceeded the exports by 861 millions 
(£34,440,000). If manufactures were taken alone, it 
would be seen that the imports rose from 62 
millions only (£2,480,000) in 1859 to 539 millions 
(£21,560,000) in 1888, an increase of 477 millions 
(£19,080,000), while theexports only rose from 1,403 millions 
(£56,120,000) to 1,637 millions (£65,480,000)—a gain of 
234 millions (£9,360,000). The result of the treaties of 
commerce had therefore been to favour the invasion of the 
Freuch markets by foreign manufactures, instead, as pro- 
mised by the promoters of the treaties, of developing the 
exports of those of France. 
example of foreign countries—-the United States, in the 
first place-—as a reason for increased protection ; also the 
eavy burden of taxation in France. He demands the 
application of the new tariff to all the French colonies, and 
the extension of the surtuae d'entrepot, or duty of 36f per 
ton on merchandise not imported direct from the 
country of origin, to wool from Australia and the Cape, 
which is now exempt when re-exported from England. 

The protective duties voted last vear are already creating 
embarrassments for the Government. I mentioned last week 


. . . ’ ° ° a. ° ° ° : 
of laissez faire, tuat she should resign herself to producing | that two distilleries in Marseilles had been closed in conse- 


only what she produced cheaper than other countries, or | quence of the duty of 30f per ton on maize. 


Another large 


that the interest of the consumer should override that of | establishment of the same kind at Bordeaux has since ceased 


the producer, and everything be sacrificed to him. ‘The 
minority of members of the Committee favourable to free 
trade were too sensible, he said, of the necessities of the 
present situation to ask for an immediate application of 
their doctrines. They did not even ask to go a_ step 
further in the direction taken in 1860, and would be 
satisfied with maintaining the régime established by the 
treaties of commerce. ‘The majority, however, without 





} 
| 


working, and a Deputy laid a Bill before the Chamber this 
week to grant a sum of 40,000f as relief to the men thrown 
out of employment, arguing that as Parliament had just 
voted a sum of six millions to small farmers and market 
gardeners who had suffered from the severe frost this 
winter, it could not do less than relieve workmen 
deprived of their occupation by a law voted by 
the Chamber. ‘The Minister of Finance, who foresaw 


setting up protection as a dogma, as was done for free| that if such a precedent were established there would 
trade, only regarded it as a system of international | be no end to such claims under the proposed new tariff 


arrangements to be adapted to the economic and financial | law, 


situations of different nations. The best régime for a 
nation was, in his opinion, that which secured for it the 
greatest amount of labour, as the more labour the more 
capital, and the more wages for the working classes. It 
was not surprising that England adopted the system of free 
trade, and endeavoured to induce other nations to follow 
her example, for when a country enjoyed natural advan- 
tages that assured for it a pre-eminence over other 
countries, it could safely open its ports to them, for it had 











protested warmly against applications for relief. A 
demand for urgency was rejected by a majority of 472 to 
80, and the Bill will have, therefore, to go through the 
regular course of procedure. Another deputy proposed a 
credit of 8 millions for workmen who. had suffered by the 
winter, and urged that the workmen in towns had as good 
a claim for reliet as the peasantry, and although the motion 
was lost, 171 Deputies voted for it. ‘The increase in the 
cost of goods under the new tariff appears likely to create 
a jealousy between the urban and rural populations, a feel- 


no cause to fear their competition, and required access to! ing that Socialist leaders in the large towns will not fail to 


their markets at any cost. 
was areal benefactor to England, in procuring an outlet 


For that reason Cobden | turn to account. 


A group of Paris banks have undertaken the conversion 


in France, and through France, to all Europe. The! of the 125,000 Egyptian Crédit Foncier Five per Cent. 


French market was the first in the world, and 
the most envied; it represented an annual income 
of 34 milliards (£1,360 millions), and it was foliy to com- 
promise a fortune so solidly built up for the mere hope of 
Increasing her export trade. He did not pretend that 
France had been ruined by thetreaties of 1860, butif they did 
not produce all theill-effects that they might have caused, it 
was because of the relative prosperity she had acquired 
under the system of protection, and because the impulse 
derived from the development of railways and maritime 
transports counterbalanced for a time the effects of the 
treaties of commerce. M. Meline then enters into details 
to show the prejudice caused to France by free trade. 





bonds of 500f, by the issue of 140,000 Four per Cent. 
bonds at 93. 

The Paris Municipal Council has referred to its Budget 
Committee a resolution inviting the Administration to con- 
vert all its loans, which are above par, into a common stock 
at reduced interest. The annual chargeisabout 100 millions, 
on which a saving of 20 millions would be effected. 

The traffic receipts on the Suez Canal in the first decade 
of the month were 2,000,000f, against 1,830,000f in the 
corresponding ten days of last year. 

The Central Dynamite Company announces an interim 
dividend of 12f 50c, or 24 per cent., for 1890, 

The Banque de Paris et des Pays Bas will complete a 


During the ten years preceding the treaties, from 1849 to 1859, | dividend of 45f, or 9 per cent , for 1890, of which 20f has 


rench exports rose from 938 million frances (£37,520,000) | been already paid on account. 


to 2,266 millions (£90,640,000), an increase of 1,328 


That for 1889 was 40f. 
The statutes are published of a ‘Tonquin Commercial and 


millions (£53,120,000) ; while ten years later, in 1869, they | Industrial Company, with a capital of two million francs, 
ad only advanced to 3,075 millions (£153,000,000), a gain | for developing trade in that country. 


of 809 millions (£32,360,000), instead of 1,328 millions | 


Subscriptions are invited for 16,690 Three per cent. bonds 


(£53,120,000). ‘The increase in the second period was in of 500f of the Tunisian Crédit Foncier at 325f. 














M. Meline next alleges the | 
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indication, but deposits decreased a little. There was 
a considerable balance paid by the banks here to the sub- 
treasury which, with the $600,000 in gold shipped on Feb- 
ruary 21st, accounts for the considerable decrease in specie 
held. Sterling exchange is below the gold exporting point. 
Just how long it will be before we ship notable sums in gold, 
it is difficult to foresee ; but it appears plain that the United 
States will have to ship gold with some freedom during the 
first half of 1891. For the seven months ended January 31st 
last, our surplus (in value) of exports of merchandise and 
produce as compared with imports was only about 
$73,000,000. But during the last two months of 1890 
London probably disposed of not less than $100,000,000 
worth of American securities, owing to its desire for cash 
to meet South Americandemands. ‘These securities had to 
be absorbed, on the instant, by Wall Street ; and Wall Street 
did it—a telling illustration of resources at hand here. 
This transaction of $100,000,000 or more enters into the 
making of international trade balances, and will affect the 
export movement of gold, because London has not since 
January been a buyer of American shares, and shows no 
signs of becoming one in the near future. 

If share speculation is dull, general trade is nearly 50. 
Except as to the distribution of dry goods, ginghams, and 
woollen dress goods, boots and shoes and staple groceries, 
trade is not active. There are signs of a revival in iron, but 
whether there are anything more than signs remains 
to be seen. Makers are asking an advance of 50c 
on some second grades of Eastern make, but con- 
sumers are not yet paying the advance—if advance 
it may be called. ‘The basis of the so-called improvement 
is stated to be the restricted output since January 1, which 
aggregates about 160,000 tons per month, coupled with 
an expected improvement in demand for spring require- 
ments. Cotton is dull, with 7,300,000 bales in sight, and 
receipts for six months to come, to make good Bradstreet’s 
report of a probable crop of not less than 8,000,000, and, 
perhaps, 8,100,000 bales. Stocks of good domestic fleeces 
are light at the East, and demand from manufacturers 18 
not active. Copper is quiet at about 14c for export for 
lake. Coal is being cut in price, and ees gauged 
by shipments from the mines is nearly 33 per cent. in 
excess of the like output for two months of 1890. Wheat 
is fairly active only, reacting 1c to 2c on the 28th of 
February on light demand at home and weaker cables. On 
the 10th inst., the Government report of wheat remaining 
in farmers’ hands, will (it is expected) be made public. 
Leading operators iook for a report from the Government 
aggregating about 100,000,000 bushels, as follows :— 

























































THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT. ) 
New York, March 2. 


Seldom, if ever before, has the New York stock market 
been so dull as it was last week. The total number of 
shares traded in was only 529,000 for the six days—five 
days in reality, as Washington’s birthday, coming on 
Sunday this year, was observed as a holiday on the 23rd. 
A fairly active day in Wall Street is expected to result in 
a turnover of half-a-million shares, but not many such 
have been met with of late. It should not be said that the 
Street was waiting for the adjournment of Congress in order 
to do business. If the Street were ready to do business, 
it would execute it, Congress or no Congress. Yet it is 
true that the adjournment of Congress on the 4th inst. is 
expected to permit general trade and finance to go on 
their way rejoicing at the closing of one avenue for 
obstacles. When the extreme dulness in railway shares 
‘is noted, one is compelled to marvel at it somewhat, 
because one is so often told that not only is 
Mr Gould bullishly inclined, but so are other leading 
operators, also most of them, in fact, including, last, but 
not least, Mr Cammack, generally a bear leader. The 
opinion prevails that Mr Gould has not regarded the 
time ripe for an advance until Chicago, Burlington, and 
(Juincy has reacted in price to a 4 per cent. dividend basis. 
Burlington, it is stated, is a menace to the market, until it 
is quoted at a price commensurate with its earning power 
and resources, owing to the smaller quantity of Indian 
corn for it to carry. When this has taken place, 
and the Western ‘Traffic Association is in fair working 
order, and it is learned whether some cof the Granger State 
Legislatures are inclined to abandon exclusive and eccentric 
tlieories as to rates and finance in general, it may then, it is 
thought, be practicable'to go into the Street and witness an 
advance. The public at this time are out of it. Only the 
sinail professional operators are doing anything, and very 
little at that. Atchison’s weakness of late is due to a 
growing belief that thousands of miles of its great system 
are a drag on its resources, that the crop failure inWestern 
Kansas will exercise an influence on its earnings for some 
time to come, and that its great reorganisation scheme 
was, as alleged, as much due to a plan to help a banking 
house out on its holdings of Atchison as to anything else. 
‘These statements are freely made publicly, and thus far 
have stood without challenge. The outlook is serious, if at 
all, for Boston,where Atchison is one of the favourites and 
is largely held. ‘The recent rumours of far-reaching consoli- 
dations of railways and railway systems, and of the purchase 

































































. ; ; Bushels. 
of competing lines or feeders, appear to have been for- | Crop of 1890, as per Government .......0 10 sesessseeees 400,000,000 
gotten. Certain it is that all reference to them has ceased, | Reserves, July 1, 1890 (Bradstreet’s).o......sssssseeeeseees 52,000,000 
except as to Susquehanna and Western, and as_ to : 452,000,000 
that, not even the report that the West Shore is to a Te ORE 9 Bushels._ — 
acquire it is regarded as likely. Pacific Mail took | Used for food, 8 months .........s++...s+000 198,000,000 
a sharp re upward during the week, on statements oe sede se ssssanesesesseecsseuensseneneeeneces ee 
as to increased earnings and the likelihood of the passage | 7804 10 CXPOrt «.-.----1-s-cessesssseessnseseees "000° 
of the Subsidy Bill before Congress. The tumble which ai apt tua antes sian ke —— 352,000,000 
‘the stock subsequently took was an outcome of the outlook * 
for failure of subsidy legislation and the absence of a bull | Im farmers’ hands on March 1, 1891 .............101+10000 102,000,008 


market. Mr Gould is credited with not wanting any 
general upward movement of prices until his properties are 
in shape to be prompt recipients of the impulse thus given 
out. When he gets ready—and his possession of so many 
interests at relatively low prices in a dull period point to 
him as undoubtedly a bull—something will robably give 
way, and prices advance. This, at least, is the analysis of 
the Street and of the public, Both are whittling and wait- 
ing for Mr Gould. 

Money has remained easy, very easy, except at Boston, 
where there is relatively a sharper demand for funds. 
At New York ca‘l loans have been made at an average| The course of business during the past week was not 


during the week of about 2} per cent., while time | altogether unfavourable. The intervention of the bears, who 


loans of some amount have been made by bankers | had to provide for their own engagements, and the parti- 
as low as 4} per cent., though the range has been 


' , cularly easy condition of the money market co-operated to 
oF to 5 and 5} per cent. The bank statement | endow the market with a more favourable tone. There 
of February 28th was regarded in financial circles as| were some advances, and, on the whole, more cheerful 
favourable, inasmuch as the surplus reserve was still in opinions made themselves felt; but after all, there 1s no 
excess of $13,000,000, slightly in excess of the total | substantial change in the situation, and operators remain 
two years ago, and fully six times larger than it was on exposed to sudden vicissitudes, and are obliged to be con- 


! March 1, 1890. Loans increased moderately, a favourable * stantly on the alert. The Argentine affairs create most 


Those who regard 198,000,000 bushels as too large a 
quantity to allow for food requirements (4'7 bushels per 
capita, for 63,000,000 people, per annum) look for a larger 
quantity remaining in Comets hands than the agrregate 
shown in the above calculation. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT. ) 
Beruin, March 10. 
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unfavourable impressions, and the dull business reported 
from London tends to add to the effect. Some business 
was done in Austrian Credit shares, as well as in the shares 
of the Dresden Bank. 

The annual report of the Dresden Bank (1890) appeared 
during the week, and was favourably commented on. 
It shows a gross gain of 10,514,953 marks (£525,700), 
proposes a dividend of 10 per cent. and 1,000,000 marks 
are to be assigned to the reserve fund. The bank is a 
member of the Italian Syndicate, and had as such a share 
in the operations with the Five per Cent. Italian Rente and 
Four per Cent. Mediterranean Railway bonds. It is also a 
member of the group directing the Bank for Oriental 
Railways and the Construction Company established to 
meet the wants of the first-named concern. Together with 
the Deutsche Bank the Dresden Bank has a considerable 
share in the financial transactions of Bulgaria and Turkey. 
The bank is also interested to some extentin the Austrian 
railways — Prag-Dux, Dux-Bodenbach, Moravia-Silesian 
Central railway—which the Austrian Government are 
proposing to acquire and to place under their own admini- 
stration and control. 

Bohemian railway and Disconto-Komandit shares were 
also dealt in to some extent during the past week. As 
a rule bank and railway shares advanced, whereas 
the various categories of industrial shares moved in 
the other direction. Foreign loans were fairly firm, except 
in the case of Argentines. Domestic Funds were steady, 
and the payments in respect of the new Three per cent. 
loans, which were made on Friday, did not appreciably affect 
the money market. All the Imperial loans advanced 
slightly. Austro-Hungarian preferred bonds improved. 
Russian preferred bonds were steady, and rose a little. 
Three per Cent. bonds of the Great Russian Railway and 
Transcaucasians were largely dealt in. American preferred 
bonds were weak, and gave way somewhat. Argentine, 
Chili, Buenos Ayres and Mexican loans were also weak. 

At the beginning of the current week there was a larger 
demand for Russian notes, apparently on account of better 
reports from Odessa as to the export trade. An important 
feature is the present position is the remarkable depression 
in industrial shares. One often hears that this is due prin- 
cipally to the successful progress made in the commercial 
treaty negotiations with Austria, and to some political ques- 
tions at home, inasmuch as they promise to havesome adverse 
effect on the revenue of the various companies engaged in 
the production of iron and coal. Impartial observers will 
doubtless prefer to seek elsewhere for the real causes of 
depression. They will find them in the overproduction which 
was going on for years, and which is now not unnaturally 
being followed by a sharp and long reaction. Apart from 
this principal cause, there are incidental ones, and among 
them no doubt is the progress of the treaty with 
Austria. Nothing really reliable is known, however, about 
the negotiations. A strong combination has been formed 
in this country in order to resist any considerable reduc- 
tion of the import duties on cereals, and from Austria comes 
the news that resistance is arising against certain very 
considerable concessions to Germany in the way of import 
duties on manufactures. So the issue of the negotiations 
is by no means absolutely certain, and should the negotia- 
tors arrive at some arrangement, there will be the oppposi- 
tion in the Parliaments of both countries to contend with. 

Affairs in the coal and iron trade continue almost 
unchanged, and no coasiderable or general progress 

as been made towards any reasonable reduction 
of prices. It is a significant fact, however, that 
the opposition to the price policy of the Conven- 
tions, and the cry for cheaper fuel and raw material, 
are growing in intensity. In the Imperial Parliament the 
policy of the Convention of the rail makers has been 
subjected to sharp criticism. Though that discussion 
may have no effect on the minds of the makers, yet the 
position is such that they are likely to give in. Thus the 
week has brought several transactions in railway material 
at lower prices. This tendency is strongest in Silesia, 
whereas the Westphalian makers and those 01 the Rhine 
contmue to resist. It seems pretty certain, however, 
that the price level will decline, though it may be 
slowly. Of course, these prospects are of considerable 
consequence to the operators in iron shares. In re- 


gard to the coal mines, note must be taken of the 
unflinching determination of the mine owners to maintain 
prices at their present level. They would not be able todo 
so but for a very strong demand which exists, and which 
is partly due to the policy of the industrial concerns to 
accumulate supplies in order to meet any future con- 
tingencies arising from strikes or other interferences. 
Much is being said about the Customs duties on coal, 
which are low for exports and high for imports. 
They, of course, have the effect of creating a sort of 
monopoly for the mine owners, for they impece 
the imports of coal from England and Belgium. The rail- 
way companies and other consumers have lately bought 
some large supplies of coal from England and Belgium, 


but this is quite an exceptional case, and appears to be. 


due to certain measures of precaution. The mines in the 
Ruhr district have been disappointed by the result of 
the competition in Rotterdam, where the «»sworks received 
tenders for 81,000,000 kilogs of coal. ‘he English tender 
was 8°39fl per ton and the German tender was 9°07fl per ton, 
the contract being obtained by the former. German 
foreign trade in coal during the month of January, accord- 
ing to the official records, was as follows : 




















Imports. Exports. 
1891. 1890. 1891. 1890. 
100 | 100 , 100 100 
Kilogs. , Kilogs. Kilogs. Kilogs. 
PIPOWIN COMI. ol cc cect cceseesce 4,961,919! 4,744,504 1,382 7,682 
iT ee 212,919 396,596 987,673 675,439 
Anthracite coal...... aavebpeb 6,131,165 2,424,196 6,131,165 7,635,762 


The price of steel rails was lately about 133 marks 
per ton, against about 145 marks in September, 1890. 
Reports as to pig-iron are contradictory. Business is said 
to be improving in Rhineland, whereas Silesia sends dis- 
couraging reports. 

The Five per Cent. Buenos Ayres Provincial loan was 
offered for sale to a very large extent yesterday. Thet loon 
was issued in this market by the Deutsche Bank, 
together with some other firms. As large amounts of other 
Argentine loans were thrown on the market, the inter- 
vention of the “Commissioners of the Stock Exchange ” 
was appealed for. They arranged that only half of the 
orders to sell should be attended to yesterday ; otherwise 
there would have been something like a stampede in that 
department. 

he Four per Cent. Gold bonds of the City of Rome— 
total, 43,313,000 lire (£1,732,520)—are about to be offered 
by the Deutsche Bank and the Darmstadt Bank. 





AUSTRIA. 
(FROM OUR SPECIAL CORRESPONDENT.) 
Vienna, March 10. 

Almost all the important stocks quoted on the Vienna 
Bourse attained higher prices during the past week. The 
only exceptions to the rule are the shares of the Austro- 
Hungarian Bank, the Alpine Works, the Prague Iron- 
works, and the Austrian Gold Rente, which all experienced 
more or less of a fall. The shares of transport concerns 
rose more than anything else. The reason is that, after an 
exceptionally hard winter, with the longest frost that has 
been endured for sixty years, the ice of the Danube and its 
tributary rivers is going off without any of the dangers of 
floods that had been everywhere appreliended, and the re- 
opening of navigation must take place shortly. All the 
railways which are in connection with the river, and all the 
banks which take an active part in the business of exporting, 
are looking forward to a speedy revival of business, and 
their shares have been quoted at higher prices accordingly, 
The shares of the Danube Navigation Company advanced 
from 289 fl to 310 fl during the week, those of the Karl 
Ludwig Railway from 211°25 fl to 216°50 fl, of the Elbe 
Valley Railway from 221 fi to 229°75 fl, those of the 
Austro-Hungarian State Railway from 244°50 fl to 247 fi, 
those of the Anglo-Bank from 165 fl to 166°10 fl, those 
of the Hungarian Credit Bank from 339-75 fl to 350°25 fl, 
and those of the Anstrian Creditanstalt from 305°50 fi 
to 308 fl. Yesterday, however, news from Berlin caused 
a slight reaction. 
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To-day the negotiations begin for a definite arrangement 
between the Austrian Government and the representatives 
of the Danube Navigation Company, which can scarcely con- 
trive to exist unless the Government grants a great part of 
the following petitions which have been put forward, 
namely : a yearly subvention of 300,000 fl (£25,000) for the 
pension fund ; a loan without interest of ten million florins 
(£833,000) for ten years, one million to be paid every year ; 
a yearly subvention of 170,000 fl (£14,170) for keeping up 
the conveyance of passengers on the Upper Danube ; and 
70,000 fl (£5,830) a year for supporting navigation on the 
Black Sea. ‘'hese exorbitant demands, which, as I have 
previously explained, are made to repair damage done by a 
long continuation of bad management, and are therefore 
based upon no kind of justification, are accompanied by 
other demands, which are intended to lead to the public 
benefit, and which have better chances of being granted. 
The company is justified in resenting the imposition 
by the Hungarian Government of a tax on trans- 
ports on the Danube, which is altogether unfair, 
since the river is by international arrangement free for the 
traflic of all nations, so that if, for instance, an English 
navigation company was established on the Danube, it 
could not be subjected to any such tax. The Government 
is resolved to support this demand, and also to establish a 
suitable winter port, to extend the docks and warehouses 
on the Prater Quay in Vienna, to reduce the stamp tax on 
tickets, to regulate the course of the Danube, and provide, 
if possible, a sufficient depth of water during the navigable 
months. ‘The Government will, moreover, grant a reason- 
able yearly subvention in cash to repair to some degree the 
damage done to the pension fund. But the Government 
will neither give a large sum for the pension fund nor will 
it grant a loan without interest, because it cannot use the 
means of the State for repairing the errors of private 
companies. If the interests of public traffic alone were 
consulted, the Government might do better by granting a 
| concession to a new company which could undertake naviga- 

tion without the hindrance of owning a number of bad old 
ships out of repair, and would begin with new material of the 
most effective kind. The reason why the Government 
docs not resort to this means of improving affairs on 
the Danube is that the shareholders of the company, who 
are all persons of influence and living in Vienna, have 
really incurred most severe loss already. 

In Budapest a company for an electric city railway has 
been formed, with a capital of three million florins 
(£250,000), with the aim of uniting the two electric railway 
lines already established into one concern, and extending 
them to a more comprehensive net of lines. 

The negotiations of the Austrian Government with the 
representatives of the Lloyd are still being carried on. But 
ie Government has already promised to take upon itself 
Hungary’s portion of the yearly subvention, é.e., 400,000 fl 
(£33,300), and has besides engaged its word to contribute 
600,000 fl (£50,000) per annum more than during the past, 
so that it will pay a yearly subvention of three million 
Horins (£250,000) to this ocean navigation company. 
I'he general meeting of shareholders is announced to take 
place on April 6th in Trieste. At the last hour the Lower 
| Austrian 'T'rades Union has laid before the Board of Trade 

Minister a number of demands, the chief of which is that 
the tariffs of the Lloyd Company shall not be higher than 
those of foreign navigation companies. 

The new general tariff of Roumania, which has been 


a by a Special Commission, and approved by the 
Sham 


bers of Commerce. has now been communicated. 
It will be put in force as early as June 1, 1891, 


and it is to apply to all countries exporting to Roumania. 
Until that date the autonomous tariff called into existence 
in 1886 will be valid, 


1856 wil and for Germany, France, Great 
Britain, Switzerland, &e., a conventional tariff, with lower 
rates. Austria-Hungary was excluded from this more 
favourable tariff, because Hungary refused to grant 
Roumania special tariff reductions on the imports of corn 
and cattle. ‘The new general tariff contains numerous 
| changes. Thus, the duty on woollen textiles, braidwork 
and hosiery of wool is raised by 20 per cent. ; that on 
leather articles, ready-made clothes, and fine iron articles 
























































articles which weigh 700 grammes per square yard (metre) 
are raised to 100f per 100 kilogrammes from 75f, according 
to the autonomous tariff, and from 58f under the convention 
tax. This is a heavy stroke against Austria, whose wool 
manufactories are producing a great deal of coarse cloths, 
suitable for Eastern consumption. Woollen hosiery is 
raised from 200f under the autonomous, and 80f under 
the conventions tariff to 250f. In cotton textiles the 
autonomous tariff isreduced from 100f to 50f, whereas under 
the conventional tariff the duty is 20f. Cotton hosiery is i 
reduced from 250f to 120f, the tax of the conventions being 
170f. Silk articles are reduced from 1,200f and 800f to 
800 and 660f. Woollen carpets are reduced from 200f to 
80f, the conventional duty being 30f. Leather and articles 
are to be raised from 100f to 200f. ‘Tools are being raised 
from 300f to 400f. 

The Austrian floating debt amounted at the end of last 
month to 411,994,879H (£34,332,907), of which 53,6 10,5004 
(£4,467,542) consist of Exchequer Bills mortgaged by salt 
mines, and 358,784,329 (£29,865,365) of State notes, 
namely, 77,598,629 (£6,466,552) florins in one florin 
notes, 130,921,850 (£10,910,155) in 5 florin notes, and 
149,863,900 (£12,488,658) in 50 florin notes. Since the 
end of January the total of the floating debt has been in 
creased by only 763f1 ; the Exchequer Bills in circulation 
have been increased by 6,643,100f1 (£553,592), and the 
State notes have decreased by 6.642,332H (£553,528). 

The Austrian Boden Creditanstalt (Mortgage Bank) has 
published its report for 1890. The net increase amounts 
to 2,833,031f1 (£283,303) in gold. The directors propose a 
dividend of 324£ per share (200f being paid on the 500f 
share). The dividend for 1889 amounted to 30f. The 
total of the dividend of the shareholders amounts to 
1,560,000f1 in gold, providing for the reserve fund with the 
legal rate of 20 per cent., or 481,678f1 in gold, and the 
extraordinary reserve fund with 500,000f1 gold, paying 
also 225,829 for tanti¢mes, and carrying forward 95,5144 
gold to next year’s account. ‘The total net income of 
2,833,031f1 gold as equivalent to 3,200,000 in notes. 
The net income has increased against 1889 by 236,942f 
gold, of which 100,000f is derived from the management 
of bonds. 

It is reported from Budapest that the coffers of the 
Exchequer now contain more money than at any former 
period, viz., 69 to 70 million florins, of which 21 millions 
are deposited at Budapest banks, whilst the Minister has 
already provided the whole amount of gold necessary for 
the July interest payments. ; 

The General Direction of the Austrian State Railways 
have advised their functionaries to engage no more 
foreigners into the active railway service. 
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Correspondence. 


LONDON WATER SUPPLY. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I should not venture to argue with Lord Bramwell 
as to a point of law, but arithmetic, like love, levels all. 
Lord Bramwell says that the rateable value is only five- 
sixths of the real value of a house, and that this “real : 
value” is what awater company ought to be allowed to 
charge upon. This is precisely what the Grand Junction 
Company contended in the Dobbs case. But Lord Bram- 
well and the other Lords of Appeal decided that Mr Dobbs 
should be charged on his rateable value of £118, which 18 
just about five-sixths of the £140 on which the company 
claimed to charge.—Your obedient servant, 


— 


— —— a ogee ees 
7 on OI NTE GND IIIT MG AO 


AQUARIUS. 





TO THE EDITOR OF THE ECONOMIST. | 
Sir,—As Lord Bramweil’s letter, in reply to mine and 
that of Aquarius, is none too clear, I beg you to place it 
before you, and see if I interpret it aright ? ; 
“ Sir,—I am Lord Soma Fallibility in general, being 
human, I admit, but any and every particular error I dis- 
claim. The letter I wrote to you was right, every WO 


tars . Mr Dobbs ought to be deeply grateful to me for sucha 
is raised much more, The duty on cotton goods, cotton | chance of en his caaeened-ie is only a penny 


sane, carpets, shoes, and silk hats is reduced. Woollen | whistle at. best. [Aside : That’s done for Dobbs. How 
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March 14, 1891.] 


neatly I’ve got out of it.] Aquarius is really well informed. 
He shows his knowledge of the subject. [Inference : The 
other one does not.| I said before, and I say again, there 





| is what the companies call gross value, there is net value 


—Dobbs’ value—there is also rated value, Torrens’ value ; 
then there is real value, there is, moreover, a power, always 
exercised, to rate on five-sixths of ‘that (which becomes 
paying value, perhaps the most real of all), therefore, the 
companies were robbed of one-sixth. The well-informed 


sai knows this, and I need hardly tell you that all 
we 


l-informed people agree with me. Iend as I began, I 
am, yours, \c., BRAMWELL.” 

Lord Bramwell charges Mr W. T. McCullagh-Torrens and 
the Parliament of 1885 with “ downright confiscation,” and 
anticipates that it will become “a precedent for another ” 


robbery. 


He charges by inference, and necessarily, as I pointed 


: out, all the committees and Queen’s tax surveyors who 
| assess under Goschen’s Act with making the assessments 
| unduly low, and thereby impairing the just rights of the 
| water companies. 


He is challenged by a vain and insignificant individual, 
whom he promptly crushes, and by your well-informed con- 
tributor, whom he pats on the back to substantiate his 
statement. And is this all he has to say? Does he pre- 
sume on the ignorance or the laziness of your readers ? 
Does he invoke his own authority—justly held to be very 
high—to overbear reason? Is he sure that no one will 
refer to my letter, and see if I sang my own praises, or 


| seized an opportunity of bringing to mind the unfair deal- 
| ings of his friends, the water companies? As for his ink- 


| £44,000,000 “ at call or short notice” in London banks or 


| 
| 





/ 800n as its directors care tu commence operations in the 





splutter about my motives, so long as it pleases him and 
he thinks it good form it will not do me much harm.—I 
am, yours faithfully, ARCHIBALD E. Dosss. 

1 Grand avenue, Brighton, March 9th, 1891. 


P.S.—As for the last sentence in his Lordship’s letter, 
“ He mentioned......... operation,” I have left it without 
interpretation. I must humbly aver that I don’t believe 
Lords Selborne, Herschell, and Halsbury could tell what 
precise meaning was in the writer’s mind. 


THE BANK OF ENGLAND AND BANKERS’ BALANCES. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I hope the suggestion that the Bank of England 
should allow interest, at brokers’ rates, on all bankers’ 
balances over and above a certain fixed amount will take 
root. The suggestion is not made for the first time in 
poe columns (see Economist of 25th September, 1886), 

ut is none the less valuable on that account. 

It is the course, of all others thus far suggested, best 
calculated to restore to the Bank that control of the money 
market the absence of which is the principal danger that 
overhangs our monetary system. 

The amount held in London at call or short notice on 
account of country banks cannot be stated in precise 
figures, but the valuable return given in the Economist of 
18th of October last enables us to make an approximate 
estimate. 

An abstract of these figures shows that the total amount 
of ‘‘cash in hand, at call, and short notice” held by the 
English country banks, including those with head offices 
in London, amounted, on the 30th of June last, to 
£52,393,000. 

If we take the “cash in hand” as representing, on the 
average, say, 15 per cent. of this total—which is, perhaps, 
too liberal an estimate—there still remains a sum of 





discount houses belonging to the joint-stock banks of the 
English provinces alone, and to this enormous sum has to 
be added the unknown but certainly large total of call 
money belonging to the English country private banks. If, 
in further addition, we take into account the money at 
call and short notice belonging to London banks proper, 
and to the Scotch, Irish, and Colonial banks (which may 
safely be put at another £50,000,000), it will be seen that 
there is an immense field open to the Bank of England as 
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direction proposed.— Yours respectfully, 
March 11th, 1891. A Provincial Banker. | 
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THE RECENT CRISIS AND MR GOSCHEN’S 
PROPOSALS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Those at a distance from the centre of the mone- 
tary system may perhaps be pardoned for looking at 
matters from a somewhat different standpoint from those 
in the swim ; and this must be my excuse for asking your 
permission to say a few words on the recent financial crisis, 
and upon the legislation foreshadowed in the Chancellor of 
the Exchequer’s speech at Leeds on January 28th last. 

It would be extremely desirable to knowto what extent the 
Bank of England hadcommitted itself, bothas regards the dis- 
credited Argentine securities, andalso as regards the house of 
Baring itself, before according to the Bank authorities and 
others the high credit which has been claimed for the posi- 
tion they took up in the critical posture of affairs brought 
about by the persistent attempts of a house of the highest 
standing and repute to force securities on the London 
market at a higher price than the market would take them. 
Assuming the rumours to be well-founded, because they 
have never been contradicted, that Messrs Baring had 
obtained loans from the Bank, on the security of Argen- 
tine bonds and otherwise, to the amount of several 
millions sterling, there does not seem much room for 
praising the magnanimity displayed in their guaranteeing 
one million, and thereby perhaps averting a much greater 
loss. Other banks similarly involved may also have been 
justified in joining in the guarantee. But what can be 
urged in defence of the course followed by those banks who 
joined in the guarantee, although they held none of the 
discredited paper or securities? There can hardly be a 
doubt that the directors and managers of those banks 
acted ultra vires of their constitutions, or that in the event 
of the guarantors being called upon to make good any 
portion of the deficiency, the shareholders of such banks 
would be justified in saddling the directors with the loss’; 
for the former would be able to urge that the only con- 
sideration, or pretended consideration, was the averting of 
the insolvency of the Barings, which consideration would 
be reduced to a nullity in the event of the guarantors being 
called upon to make good any portion of the amount 
guaranteed. 

No doubt it would have been a great calamity if the 
world-famous house of Baring had been allowed to fall ; 
but unless their position was very much worse than it is 
believed to have been, the real situation would very speedily 
have been discounted, and more wholesome rules of credit 
adopted. ‘The fact of the matter is, most people are in 
the habit of trusting far too much in a name, and do not 
look sufficiently at their own ability to meet engagements 
the primary obligation to meet which rests on the debtor 
in chief. People seem quite to forget that large losses 
once made, howsoever they may have arisen, whether 
through errors of judgment or otherwise, must be borne 
by somebody, ae that to guarantee any ultimate defi- 
ciency in the liquidation of an estate of such magnitude 
as that of the Barings’ is a very serious departure from the 
recognised methods of dealing with such matters, and has 
probably created a precedent which will ultimately lead to 
awkward complications, if it has nut already done so, 

Coming now to the speech of the Chancellor of the 
Exchequer at Leeds, any impartial listener must have been 
struck with the adroit manner in which Mr Goschen endea- 
voured to turn the recent crisis into a bogle, so as to pave 
the way for the acceptance of his drastic advice as to the 
means to be adopted for securing larger cash reserves. 
This is no new question, for it was asse 20 years ago 
by a high authority (M. Wolowski in his clever pamphlet, 
“Les Banques ae P, that “it is the Bank of England 
that alone bears the weight of the monetary edifice of the 
United Kingdom.” 

The relation of the Bank to the paper currency and to 
the exchanges makes it compulsory on the Bank to ca 
this burden ; for it must be borne in mind that the Bank 
possesses an absolute monopoly of issue within a 60 mile 
radius of London, and also, that the Bank acts as keeper 
of the balances which must necessarily be maintained by 
the clearing banks and others who have large settlements 
to make in London. So long as these conditions remain, 
it is impossible to shift the burden from the shoulders of 
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the Bank, and it seems absurd to imagine that the enlarge- 
ment of its monopoly, by empowering it to issue £1 notes 
for the supply of all England, carrying with it a fresh 
liability to ews demands made upon the Bank for gold, 
would in any way strengthen the Bank’s position as regards 
its cash reserve. {[t would manifestly weaken it. How 
weak that position really is at times is seen at once if the 
estimated balances of the other bankers are eliminated from 
the Bank returns. 

The exception taken by the Chancellor of the Exchequer 
to the amount of cash reserve held by 11 London banks as 
given in the Economist must not be rashly admitted, 
because it is altogether impossible for any outsider to judge 
what amount of cash such institutions should hold, either 
separately or collectively. Nor does it seem quite fair to 
base upon Mr Goschen’s assumption that they ought to 
keep larger reserves the demand for more frequent state- 
ments of account. hat demand seems to carry the 
inquisitorial spirit beyond legitimate bounds, and will 
probably be resisted by the banks. If it be thought 
expedient to limit the borrowing powers of institutions 
trading on the limited liability principle, whether conferred 
by charter or statute, good and well; but we have surely 
long passed the day when our banking institutions should 


be subjected to monthly microscopical inspection.—Your 
obedient servant, D. J. B., 


Halifax, March 11th, 1891. 


[ We have reason to know that any rumour to the effect 
that the Bank of England was deeply involved in regard to 
the Barings is entirely unfounded.—Epb. Econ.] 


BANK ACCOUNTS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—There has recently been considerable discussion as 
to the joint-stock banks publishing their accounts more 
frequently than at present, and (according to reports) the 
banks are agreeable to meet Mr Goschen’s views by publish- 
IDR toetr accounts monthly 

ith their half-yearly returns as at present, it is 
generally understood that the banks do what they can so as 
to make their accounts look well on June 30th and 
December 31st, by calling in or restricting their advances 
as much as possible on these dates. If this custom is to 
be repeated monthly, instead of half-yearly, I venture to 
think the cure will be much more worse than the disease. 
_ ‘To my mind, the cure would be more efficacious if the 
joint-stock banks would take a copy from our Australasian 
banks, which publish in the colonies, quarterly, an average 
return of their accounts made up weekly. his gives a 
more accurate idea of the banks’ position than when the 
accounts are published monthly or half-yearly. 

oping you may find room for this suggestion, pro bono 
publico, | am, yours truly, James ALEXANDER. 

3 Great Winchester street, E.C., March 10th, 1891. 

[Would not the better way to meet such a manipulation 
of accounts as our correspondent is apprehensive of be 
to cause the Bank of England to state separately in its 
weekly return the amount of the bankers’ balances? It 
would then be easy to see whether the monthly accounts 


did or did not represent the normal position of the banks. 
—Ep. Econ. ] 
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THE BALANCE-SHEET OF SILVER IN 1890. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—A rather long while ago, at the time when the 
American Silver Bill became law, I made free to address 
you on the demand that would atise for the metal on that 
score, and on that occasion I submitted to you certain 
figures which in my idea would represent the total of silver 
absorbed by the shipments of it to India, &e., by European 
and American coinages, and last, not least, by the industrial 
consumption. These figures reached the grand total of 
more than 4 million kilos of fine silver for the absorption 
in the East and sundry coinages alone per year in the near 
future, so that together with the use in the arts, &c., the 
almost astounding total of 44 million kilos would be 
attained, according to gh predictions. In opposition to 
this enormous demand for the precious ‘metal, I had 
asked the question whether the earth, which in 1886 had 
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yielded 2,900,000 kilos; in 1887, 3,021,000 kilos; in 
1888, 3,427,000 kilos ; and in 1889, 3,919,000 kilos, could 
furnish to the world so enormous a quantity of silver, and 
the only answer I received in reply to it was to the effect 
that my figures were greatly exaggerated, and that such 
an enormous demand was out of question. 

To-day 1 am in a position to substantiate what then was 
mere guesswork, based, it is true, upon the experience |f 
of the past, coupled with the fresh demands coming into 
play in the future, by official figures. This in pot of 
fact is how the consumption of the precious metal pre- 
sented itself in 1890 :— 











Kilos 
Fine Silver. 

Shipments to Tndia: ..5..5.....0000..scccesecoesssceee - 1,700,000 
Shipments to China, say .............:sceceeeeeeeeeees 180,000 
Shipments to Straits Settlements ................+. 130,000 
Purchases of United States...................0.0eeeee 1,080,000 
SIN GE IIS © wis cedcdave sb iNencstccsicevesrawene 160,000 
Coinage in Austria ...........c.sscccsccessrscsereeseees ,000 
Colmage in Spada. ........202..0rcscscenencopescccegersesees 160,000 
Coinage in other countries, say ............+:.:000++ 90,000 
Coinage ith Japan ......pccrer.s. ce ossscccesesnsepeesese ,000 
Left in Mexico on balance, say .............:.:ee0e 70,000 

BE cain ss nctenn Avctaebbomaatieenptbesaciaeiniven 3,880,000 

Add industrial consumption, say ...... 500, 





Grand total 4,380,000 

This figure, enormous as it is already, has, however, 
further to be augmented by about 15 million ounces, or 
470,000 kilos, bought and speculatively held in New York 
and in the United States generally, according to an official 
statement at the beginning of this year, and by another 
120,000 kilos acquired in the course of last year by a group 
of French bankers and deposited with the Bank of France. 
We find ourselves, therefore, in presence of a demand reach- 
ing in 1890 the colossal amount of nearly five million kilos 
of fine silver. 

With such a grand total before us and duly stated, the 
figures I submitted to you on a former occasion and in 
regard to which I was taxed by many papers with ex- 
aggerations, prove not only quite correct, but my B sii 
visions have been greatly surpassed by facts. Needless 
to say that the earth could never yield ~ the precious 
metal to such an amount, and that we have to look 
for other resources in this respect. The fact of the 
matter is, that China came to the rescue, and sent not less 
than 344 million rupees, or 360,000 kilos, to India, while 
the Straits Settlements furnished in their turn 11 million 
rupees, or 120,000 kilos. Besides, Roumania sold 25 
million francs in demonetised 5 lei pieces, and Russia 18 
said to have disposed of about 10 million francs in the same 
way, so that another 160,000 kilos would be accounted for. 

Be this as it may, the question may certainly be asked, 
how it was possible that with such enormous demands 
coming from all parts of the world for silver, the price of 
the metal could not be maintained at about the American 
parity, say, at 55d to 58d, and how the fall in the last 
autumn from 542d to 45d could be justified.—I am, &c., 

Paris, 28 Rue St Georges, OrromaR Haupt. 

March 11th, 1891. : ; 

[This method of drawing up a balance-sheet is defective. 
What we want to ascertain is, the relation between con- 
sumption and production, and in order to arrive at that, 
all demands which result merely as a transference of 
existing supplies ought to be excluded.—Ep. Econ. | 


UNSATISFACTORY PROSPECTUSES. 
TO THE EDITOR OF THE ECONOMIST. : 

Sir,—Permit me, as a victim to the state of things 
you condemn in your issue of Saturday last, to offer you 
my individual acknowledgments. 

A public limited liability company, 110 
capital, issued a prospectus offering 20 per cent. dividen 
The company was floated ; I became a shareholder. Up to 
date no dividends have been paid of more than half this 
percentage, and they have lately been a vanishing quantity. 
Confidence is the inspiring doctrine preached by the 
directors. Upon what grounds, I ask, should we enter- 
tain it? They say, “There is no use being over 
sceptical when one has invested in a limited company. 
The investment, from the very nature of the concern, 
must of necessity be almost entirely based upon confi- 


seeking millions of 
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dence in the directors and officers of the company.” Per- 
haps ; but this is very unsatisfactory. Still, of what good 
is an ordinary balance-sheet to an ordinary shareholder ? 
Very little. ‘The figures may be correct or incorrect. How 
can he tell? He comforts himself with the thought that 
the accounts have been audited. A solemn paragraph at 
the bottom of the balance-sheet announces the fact, and 
sets his mind at rest. Does he ever consider what that 
very official announcement means? Not often, 1 am 
afraid. Does he ask himself whether the auditors 
have looked into the value of the property and assets, 
and stake their reputation that these are correctly valued ? 
If not, does he consider who is responsible for them, and 
whether or not he is living in a “ fool’s paradise” when 
believing in them? Can he verify them? Can he get 
any reliable and satisfactory information about the details ? 
If he puts questions at the meeting of shareholders will 
he get a satisfactory and sufficient answer? I fear that 
“No” must be the answer to these various questions. 
How, then, is he to penetrate the darkness and obscurity of 
valuations, and satisfy himself that all is right? I say 
that he cannot do so; that a very vast amount has to 
be taken entirely upon trust. And what is that trust? The 
very thing which the directors of the company I refer to 
ask for—viz., confidence in them and their managers when 
their unredeemed pledges are set before them. All I can 
say is, caveat emptor.—Yours truly, H. 8. B. 
Manchester, March 9th, 1891. 





WMotices of Books. 


Burdett's Oficial Intelligence for 1891. By Henry C. 
Burdett. London: Spottiswoode and Co., 54 Grace- 
church street. 


Tue wealth of reliable information which this work—the 
encyclopsedia of the Stock Exchange—contains, has long 
rendered it familiar throughout the world of finance, and 
the ninth volume, just issued, requires little introduction or 


recommendation. Needless to say, the work continues 
to grow in size rapidly, the 1,114 pages of only 
five years ago having now increased to 1,750, and 


of the augmentation nearly 200 pages have been added 
during the past twelve months. As some explanation of 
this rapid growth, it is mentioned that the additions to 
the Stock Exchange Official List—that is, the nominal 
value of the various securities admitted to quotation during 
1890—amounted to £356,321,490, as compared with 
£251,976,421 in the previous year. Besides the mass 
of general information given in tabular and statistical 
form, the work contains, as usual, special chapters 
on subjects of current interest. Perhaps the prin- 
cipal of these articles is the one dealing with the 
London water companies, but we cannot agree with the 
conclusion arrived at therein, that the rejection of Mr E. J. 
Smith’s scheme of purchase has resulted in a large loss to 
the ratepayers. ‘The writer shows the considerable deficit 
in the net earnings of the companies as compared with the 
sums which would have been paid to them for their pro- 
perty by the ratepayers during the ten years since the 
scheme was proposed, but he quietly sets off against this 
the assumption that the placing of the companies under 
public control would have led to economies amounting 
to no less than £984,000 in the ten years. Exactly 
how these economies would have been effected we are 
not told, and considering that it is a moot point whether 
public control would lead to any economies at all, or, indeed, 
whether reforms would not be called for entailing greatly 
increased expenditure, it is impossible to accept such an 
arbitrarily fixed amount as this as bearing any weight in the 
argument whatever. The other special articles in the work 


eal with Indian, Colonial, county, and municipal finance, 
with the National Debts of the world, and with the 


capital and working of the British railways, An impor- 
tant addition in the pages relating to British railway stocks 

been made this year, those securities being shown which 
are available for investment by trustees, either by the 


| 


order of the Supreme Court, or on the authority of trust 
deeds, tire two A being distinctively marked. In short, 
every effort seems to Siva base made to maintain Burdett’s 
Official Intelligence at the high standard of excellence 
which it has attained—excellence which renders it so 
greatly esteemed by the large number who deem it an 
indispensable adjunct to the reference book-shelf. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows : 


First 
Capital Payment Further 
Agginens, thereon, neeer tot 
Amount previously subscribed ......... 27,201,475 ae. és 
Isgues of the week— 
City of Rome Four per Cent. Loan ...... SSE SN ccc 87,625 1,645 895 
African Gold Recovery, £1 shares ...... i) ee 70,000 
Tunbridge Wells Stock  ............ccc.0ec0e T2G.000> « cicese 6.300 119,700 
Henry Denny and Sons £10 shares...... 200,000 ...... 20,000 ...... 180,000 
Total for week sa... a 2,138,520 
Total subscribed to date in— ‘ Total subscribed foryear— - 
evi nctsssssclberimiventcbibe 29,339,995 } 1890 ceeeseeeeee 142,565,000 
Fs asta peeapyneenncqateadiasel 39,483.936 | 1889......c..ccececsscceerereseess 189,456,000 
UE aivsicecaccsscbendonnsteaia ED 0 Di otk. escucsccerancaccacesuanl 160,149,000 
Pian cadsvatcnsdkapdendinincn: MEME SIME adbiscnnctiheteddalevceueta 98,066,000 
ickthttchietiesbcenines 27,281,000 | 1886............seceeseeeeereeeeee 101,074,000 


We have received the following prospectuses :— 


African Gold Recovery (L.).—Capital, £200,000, in 
200,000 shares of £1 each ; present issue 175,000 shares, 
of which 80,000 shares are offered for public subscription. 
The company is formed for the purpose of acquiring from 
the Gold Recovery Syndicate, Johannesburg, the South 
African patents and rights, including the Transvaal, Orange 
Free State, Cape Colony, Natal, and others, of the Cassel 
Gold Extracting Company, Limited (MacArthur-Forrest 
process), for extracting gold from refractory and other ores, 
concentrates, and tailings, and generally to work or license 
their use. The company will also take over the plant and 
business already acquired and in course of negotiation by 
the syndicate in connection with these patents. ‘The pur- 
chase price of the patents, patent rights, and licences 
(exclusive of certain tailings contracts), has been fixed by 
the syndicate, who are vendors to the company, at £150,000, 
payable as to £30,000 in cash, £95,000 in fully-paid shares, 
and the balance in fully-paid shares, or partly in cash and 
partly in fully-paid shares, in terms of agreement. ‘T'wenty- 
five eval Ania are held in reserve. All expenses of 
the formation and promotion of the company up to allot- 
ment, other than the legal expenses, and costs of registra- 
tion, and acquisition of the property, will be paid by the 
vendors. Subscription lists will be opened simultaneously 
in London, Liverpool, Manchester, Glasgow, and Edinburgh, 
on the 16th March, and close at or before 4 p.m. on the 
17th March for town and country. 


City of Rome Four per Cent. Loan.—The amount of 
this loan is lire 43,313,000 gold (equal to £1,732,520) in 
bonds of lire 500 and lire 2,500, and these are guaranteed free 
to bearer from all taxes created, or to be created, by the 
Government or the Municipality. The capital and interest 
are guaranteed by the Italian Government. Messrs C. J. 
Hambro and Son offer the bonds for public subscription in 
London at the price of £81 10s per bond of lire 2,500 
(£100). The subscription list will be closed to-day 
(Saturday) at 2 o'clock. 


Tunbridge Wells Corporation Stock.—Lloyds Bank 
(Limited) announce that they are authorised to receive 
tenders for an issue of £126,000 ‘Tunbridge Wells Cor- 
poration Three per Cent. Redeemable stock, redeemable at 
par on March 25, 1931. The minimum price is £94 per 
cent. ‘The proceeds of the issue will be applied principally 
in replacing part of the mortgage debt, now bearing a 
higher rate of interest. The loans already in existence are 
stated at £263,000. The stock now to be issued is secured 
upon the whole revenue arising from the lands, under- 
takings, and other property, for the time being, of the 
corporation, and upon the borough fund and horomgi rates, 
ont poe all other funds and rates established and leviable 
by the corporation. ‘Ihe rateable value of the borough is 
£205,000, 
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PUBLIC INCOME AND EXPENDITURE. 








REVENUE. im 
-—Recsiprs——-~, | ———Recaiprs.——~, 
| Estimate | April1, Aprill, | Week Week 
for the | 1890, to | 1889,to | Ended | Ended 
Year Mar. 7, Mar. 8, | Mar. 7, | Mar. 8, 
1890-91. 1891. 1890. 1891. 1890. 






























7 Soe £ £ & 

Customs .........ceccescereereere | 19,116,000, 18,344,900; eyery $34,000! 448,000 
PREIOD cocccevencorevvscosonenvenvers 23,722,000; 23,694,000, 22,844, 
*Stam sessesssceeseeseeseeseeseee| 13,072,000} 12,809,000; 12,345,000 125,000; 3u0,000 
Land Pax and House Duty...) 2,490,000! 2,355,000) 2,640,000 130,000 160,000 
Property and Income Tax ...| 13,200,000, 11,809,000, 11,214,v00 667,000! 504,000 
POS OMCD  -nnceverrecesvesorssenes | 9,670,000) 8,800,006) 8,785,00C) 170,000, 455,000 
Telegraph Service ............+.. 2,470,000| 2,315,000, 2,210,900 100,000, 100,000 
Crown Lands ..................| 480,000) "393,000/ "393,000, | ww 
Interest on Purchase Money| 

of Suez Canal Shares, 

Sardinian Loan, &. sense 240,000, 241,935, 173,327) ose 
Migcellaneous ....c...css.00e..,| 2700,000 2,442,623, 8,069,005) 40,797 








——  _ _ 


esseeeeee| 87,610,000, 83,208,558, 82,895,232, 1,616 000 2,469,797 


} 


Total Receipts 














_| 








EXPENDITURE............ ssessee) $7,672,000 78,259,279 77 620,844 1,111,266 1,705,150 


2 ;, @ 
Balances—Bank of England ..... ......ccce:sseecereeeeerenseenerssenensees | 7,376,418, 5,115 080 
_Do___ Bank of Ireland _ ...... ....-..- : -|__ 681,534| $20,416 


OTHER RECEIPTS. 











OTHER PAYMENTS. 











(April 1 to April 1 to 


{April 1 to) April 1 to 
|Mar. 7, "9s Mar. 8, ’ 


Mar. 7,’91 Mar. 8, '90 





Payments in con 








Advances repaid: | £& | £ nection with the a i 
Bullion, &c. ......) 1,630,054, 1,643,43! Redemption of 
Iwperial Defence DGG ..cccrcccceeeee 42,551 
oe Advances :— | 


BOR, BROE 000. | 2,257,220 
Money raised by} 
Treasury bills to! 
replace  bxche- 
quer Bills paid 
off 


Bullion, &. ......) 1,245,000, 1,680,000 
Imperial Defence 
Act, 1888 ...... 


953,040, 
Redemption ot 


nga ee 


Soubuicned dione Said 356,000 Funded Debt.....| 5,056,899 19,150,752 
Money 1aisea by| | {Treasury Bilis for | 
Treasury Valls for} Con. of Debt para | 
supply net am’nt! off (net amount) : | 400,000 
(exclusive ot, } Tresasury Bills fur 
£762,000 paid off) tupply paid off | 
out of Surplus! (netamount) ,.... | 1,470,000 
Tacome)..........0. 142,000 Exchequer Bonds | 
Mon'y raised under! (Cape Railway | 
the National Debt) } MD AEE cccncven ese 400,000) 94,000 
Redemption Act,| t Surplus Income | 
189, by Treasury | applied to reduce! | 


bills, &c. (net) 
amount) exclu-| 
tive Of £255,000) 
paid off out of; 

durplus Income} 8,741,279 17,610,952 


Devt sevsnestennnenl 2,221,002, 788,982 


NON A NT RT IEA 
2 ERR NIE TOOT TT Eat GPCR HO COIN NPR MEN INO 


erie na LE Ret CED 
epee Ne ee RR a PO ARS | 


* Exclusive of transters to tne Local Taxauion accuunt:— 1800-91. 1889-90 
. . ** . & * 
Excise Beer and Spirit Duties ..............08. 6. 610,500... eae 
An respect of Customs Duties ...........ccccseceesees R94,2ZE seve eS 

in respect of Excise Licences .. 8,U79,419 2,715,000 

In respect of Probate Duty................ 2,127,401 _...... 1,905,520 

1 In addition to £1,0(0,000 applied to repay Bank advances for deficiency in 1890-92. 


} bxclusive of £600,000 paid out of New Sinking Fund. 





TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications, 


Communications must be authenticated by the name of the 
writer. 





Che Bankers’ Gazette. 





BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 


An Account pursuant to the Act 7th and 8th Victoria, cap 32, for 
the Week ended va Wednesday, March 11, 18¥1. 


ISSUE DEPARTMENT. 
£ £ 


Notes issued ......... 38,682,875 | Government debt ... 11,015,100 


Other securities....... 5,434,900 
Gold coin & bullion 22,232,875 
35,082,875 33,682,875 
BANKING DEPARTMENT. 
£ 


x 
SP nnrang he... 14,553,000 |Government securi- 


svossecsem 3,863,229 | HOB ......ccccceseceereee 11,339,231 
Public deposits*...... 11,777,852 | Other securities ...... 32,332,506 
Other deposits......... 29,085,702 | Notes............... osoves,/ BG, 70R, 080 


Seven-day and other Gold and silver coin 1,084,336; 
DES ccorreccc cece 209,969 


_ -—__ 


59,489,783 
* Including Exchequer Savings’ Banks, Comm 


dividend 
Dated March 12,1891. °° 


WD sccvevccceees 


59,489,783 
issioners of National Debt, and 
’ ¥,MAY, Chief Cashier. 


FRIDAY NIGHT. 


The preceding accounts, compared with those of the previous 
week exhibit :— 


THE ECONOMIST. 


and Rate of Discount, for t 


[March 14, 1891, 








Snanaget. Decrease, 
& 
Circulation (excluding Bank post bills).........0+00+ soe eeescceccccs §=—- 26, 7G 
Public Geposite ...... seesssseserrrees corsererecerenseeerens wos saneceeeeese = 475,268 
Other deposits ........... soveeeeeececenensesseeseerssssonenens eee easeeeeveses 227,308 
Government SECUTItiCes .....ccceererereeererrserseees nee eetpdevnoden 4,000 
Other GeCurities ......:.sssscsesererserrerscesersesrersserenees sss aesseeeeeese 1,057,488 
BBGRTIOM iccoccccscsscsesceccocccocsconsevesecesenevvoocecccssooves «==» BER BBT _ cncccccvsce a 
Rest ... eveseceeccecceeseveneces seesscsenenes SO TIS ccocceccceee 
Reserve.......... soscneercccvensesecssvnscennonecsoncs ET GBAE vonvcesocese 






The following shows the amount of the Circulation, Bullion in 
both departments, mies Deposits, Banking Securities, 
ree months ending Mar. 11, 1891 :— 




















(eo 
| Gold | Securities! Es 
Col d in from (Circulation in $3 5 
mand Abroad, or | (excluding Deposite.| Banking | 
Bullion. out for k Post | Depart- Reserve. 
Export. Bills). ment. ;o 2 3 
| ¢@ s | & 1. a. | Vie 





} 
Dec. 17 24,275,040 640,000 out, 24,061,970 37,552,749 38,744,208 16,763,070 & % 
24 23,338,127, 179,000 in| 24,893,285 35,674,508 38,741,466 14,304,842 414 
31 23,465,534, 91,000 in| 25,124,170 39,814,589 42,985,289 14,801,664 37 
Jan, 7 24,143,860 423,000 in! 25,065,215 '38,739,541 41,385,786 15,531,645 40 
14 25,016,722) 346,000 im) 24,667,560 |37,703,099 39,113,090 16,799,162) 449 — 
21 24,826,244 713,000 out, 24,221,755 38,645,426 39,856,360 17,054,489 433 34 
28 25,143,379, 356,000 out| 23,994,595 (38,411,335 39,089,749 17,598,784) 454'3 
Feb. 4 25,290,720 152,000 out| 24,329,180 [37,811,113 33,716,109 17,411,540 45} 
11 23,665,735) 1,976,000 out) 24,054,270 |38,784,285 41,048,260 16,061,465 
18 23,026,312 1,050,000 out, 23,856,745 (39,749,832, 42,465,085 15,619,567 39 
25 93,313,544, 114,000 out, 23,614,560 |41,497,851) 43,626,529 16,143,244 334! 





Mar. 4 23,133,874, 6,000 out! 24,213,040 |41,566,151| 44,733,175 15,370,334 36 |— 


Lt 23,317,211 


11 161,000 in 23,949,165 140,363,584" 43,671,737 15,518,046 334'— 
- Subjoined is our usual table, atfording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of three 

ears corresponding with the present date, as well as ten years 


ack, viz. : 


———— 


At corresponding dates March 16, | March14, March 13, March 12, March ll, 














with the present week., 1551. isss. , ss9. | 10. | level. 
Circulation (excluding £ £ ine ee eS: 

Bank post bills)....... .. 25,157,295 23,021,355 23,101,630 23,301,210 23,949,165 
Public deposits ............ 11,895,713 | 13,533,266 11,097,317 9,498,245 11,777,882 
Other deposits ............ 26,093,495 23,441,147 24,962,039 23,393,772 29,085,702 
Government securities... 15,862,908 | 16,634,942 15,499,861 13,971,461 11,320,231 
Other securities............ 22,901,467 22,304,513 23,834,938 20,589,811 32,332,506 
Reserve of notesandcoin 17,732,804 16,506,659 15,259,473 16,904,912 15,818,046 
Coin and bullion ......... 27,890,189 | 23,325,014 22,161,153 23,756,122 23,317,211 
Proportion of reserve to | | 

SIE cctiecebickeneps ve seo 444% | 423 % si Zz 334% 
Bank rate of discount .. 3% 2% 3% | 445% | 32% 
Price of Consols............ 1003 101% 974" | 9G | Ore 
Price of silver per oz ... 52d 43id {| 42414 sn | 45 yd 


Average price of wheat... 41s 1d 30s 6d 
Exchangeon Parig(short) 25.32}-374 |25.274- 32) 25.30-35 25.231-28} 25.42) - 47 
— Amsterdam (short) 12 23-3} | 22.0t-1} . 12.14-2] 22.2-3 : 
— Hamburg (3 mths) 29-69 | 20.48-52 = 20.61 -65 = 20.63-67 20.53 - 57 
Clearing-house return... 138,430,000 | 143,723,000 128,945,000 119,831,000 115,763,000 


* New 23 per cents. —Goschens. 

The amount of the “other deposits,” compared with the “other 
securities,” showed in 1881 an excess of £3,192,029; in 1853, an 
excess of £1,136,929; in 1889 an excess of £1,127,101 ; and in 1590 
an excess of £2,803,961. In 1891 there is a deticit of £3,246,804. 

In 1888, at this time, the money market was quiet and feature- 
lesz. On the Stock Exchange a very firm tendency prevailed, 
owing to the conversion of the National Debt. 

In 1889, the money market was very firm throughout the week, 
but the tendency of the stock markets kept changing. A leading 
factor in all considerations was the collapse of the Copper Syndi- 
cate. 

In 1890, the Bank-rate was lowered to 4 per cent. from 4} per 
cent., to which it had been reduced the previous week. The Bank 
return was a strong one, and floating money was plentiful ; but 
foreign affairs caused some anxiety in Berlin, the market being in 
a state of collapse, money being very stringent in New York, and 
matters in Argentina bearing a threatening aspect. There were 
no important changes on the Stock Exchange, and the Settlement 
was a light one. 

The tollowing figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house. 


Special days are given separately, together with the total in- 
crease or decroase to date in each case. 





Weekes | Stock Exchange 


| “ Fourths” of the 
Ending. | Total. | 


Consols Pay Days. | 





























Pay Days. Month. 

Date. | £ Date. | £ | Date. & Date. | & 
Dec. z4 1890 123,393, Sept. 11 6,403, Apru 3 30,884, Apriit 3) 30,884, 
BL ansbs 15,623, 25 «63,070, \May 6 27,972, May 3 46,255, 
lovl Oct. 10) 63,375, June 2 84,70, June $ 22,081, 
Jan. 7 .....| 151,742, | “vs Gu,Sui, July 2 8,445, July 4) 25,737, 
14 100, 103,679, Nov. 14 64,738, Aug. 1) 31,903, Aug.} 5 31,169, 
a assess 141,657, vi «2,153, Sept. 1, 26,263, Sept. 4, 20,467, 
YS vce) Ladj00l, Dee. 12 Elvzy, Oct. 2) 40,968, Oct. 4 23,440, 
Ta. Dh cased | 142,157, | 3u 47,848, Nov. 5, 26,214, Nov. 4) 21,974 
Oe enc | 124,853, / 1891. | Dec. 1) 2y,550, wec. 4) 20,246, 

Oh scted 173,954, Jan. 14 49,374, | isgl. | } lool, | 
© cake 124,367, | 2s 48,230, Jan, 5 28,016, Jan. 5°) 28,016 
Mch. 4 ...... 163,230, Feb. 12° 60,079, Keb, 2 30,826, Keb, 4 24,324, 
LL seveer) 118,763, ZO 44,079, ‘Mar, 2 24,705, Mar, 4 22,200, 
Total, 1891... 1,454,763, | as 192,353, iw 83,550, | we = | «74,888, 
Cota tees | 2897078 w= | 224473 |, | Ot918,| | 6878, 
Inc.orbec. | — 82,715 | . |- 32885,| .. — 6303,| ww [+ 606L 
in levi, f= 54% o jwias!| . lo 62zZ we «| OBA 
Gross total csi esting saestnetpmnirseencnenpteen | eeyrereieinial cement 
im 1890 .. 7,501,048,| 4. | 1,416,543,| 858,508, | wee | 280,107, 
bo 29 . | 7,618,760, eee | 1,833,542, a BdieY, ose 240,117, 
Increase || mai os | eae |. GIB, | we Ly 
mmisyu...) | = 24% oe «=| BHT oo = Zu, = vt, 


* The “Fourth” fellon Sunday. _¢ The “‘ Fourth” fell ou Good Friday. 
j The * Fourth” fell on Bank Hoiiday. 
(vul’s omitted.) 
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The following is the Manchester Bankers’ Clearing :— 


-————— Years. —— 
1890, 1889, 


£ £ 
Dotal....0.rercccsorcesceroercerecscessercesserserseccesces162,019,682  rcescccee 150,291,081 
Increase in 1890........... £11,728,551 = 7°8 per cent. 
1891. 1 








£ & 
NR NE TN, GU Sicceiss ocesinncaandicrecsonsie 000e29,874,051 ...e0000. 28,784,855 
MRE IR © ski ctnkitsten<estssesccceieaedesaxs BTOE CIE ccerccsce 8320401 


83,669,677 ........ 82,058,346 
Increase in 1891.0... sesssssssss£1,614,831 = 5°0 per cont. 


The principal items in the latest weekly accounts published b 
the leading Continental and the New York Teneaheeil ioake in 
compared below with the previous statement and with the corre- 
sponding statement of lest year : 


BANE OF FRANCE, 


| | 


Mar. 12, | Mar 5 





‘Comparative Increase 




















| Mar. 13, or Decrease. 
| 1891. | 1891. | 1890. 
| | Last Week. Last Year. 
ASSETS. i Sir 38 aoe £ 
Coin and bullion—Gold.. | 48,524,000 48,561,000 50,013,006, - 37,000 — 1,489,000 
ao Silver.. 49,597,006 49,609,000 50,01 9,000;- 12,000 - 412,000 
Discount and Advances... 40,304,000 41,610,000 35,983,000, — 1,306,000 + 4,319,0u0 
LIABILITIES, } | | aoe 
MIO: sicnes es eesesens cela 125,650,000 126,378,000 123,139,000'— 828,000 + 2,411,000 
Government deposits ......, 3,983,000, 4,750,000 5,127,000, - 767,000 — 1,144,000 
Private deposits .......... * 14,454,000, 14,062,000 15,698,000/ + 372,0UU — 1,264,uL0 
o \ 
IMPERIAL BANK OF GERMANY. 
ties, 7, Fob, 23, | aa... 
| 4 891. | 1890. Last Week. Last Year. 
Assrts. a? ae) ae e | £ 
Coin and bullion .,............ 43,896,000, 43,661,000) 41,312,000)4+ 235,000'+ 2,584,000 
Discounts and advances ...! 27,403,000) 26,883,000| 23,770,000) 52,000 — 1,362,000 
LIABILITIES, 

Notes in circulation ...... 45,636,000! 46,216,000; 45,204,000 -- 480,000, + 432,000 
Current accounts .........! 21,687,000) 20,494,000! 20)515,000/+ 1,193,006! 872,000 
AUSTRO-HUNGARIAN BANK, 

| Mar.7, , Feb. 23, Mar 7, | 
| 1dvl. 1891. 1590. [ast Week.| Last Year. 
Assets. - a oe | £ 
Coin and bullion—Gold .. | 5,427,000) 5,421,00C 5,464,000,+ 6,000 — —37,000 
—_ Silver..) 16,518,006, 16,535,000) 16,231,006, — —-17,000'+ — 287,000 
Discount and advances .. | 13,357,000) 18,713,000) 15,606,0u)- 66,000) + 3,031,000 
LIABILITIES. | | | 
Mrnnlatian 2. | 40.033,000' 4.561.000! 39 453.000) = 


528,000) + 580,000 


NETHERLANDS BANK. 


‘Mar.7, Feb. 28, March, , ee ee 
} Lsvl. | 1s. 1890. (Last Week Last Year. 
AssEts. x & et £ £ 


| { 
Coin and bullion—Gold..) 4,207,00C 4,206,000 4,675,000 + — 1,000 — 468,000 

~~ Silver... | 5,534,000 5,900,000 | 5,722,)0U, + 25,000 — 238,000 
Discount and advances.., 5,518,000, 8,441,000) 9,561,000 — 123,000 — 1,543,000 

















LIABILITIES. | | | 
Notes in circulation ...... | 16,250,000 | 16,353,000, 17,738,000) — 103,000'— 1,488,000 
Deposits .........secesceseeeee | = 300,000) 269,000 PS2Z,000)+  B1,L0Ui— 632,000 
NATIONAL BANK OF BELGIUM, 
Mar. 5, ; Feb. 26,, Mar.6, ae 
} 1891. 1891. | 1590. Last Week Last Year. 
Assets. £ £ | £ £ £ 
Coin and bullion............ 4,446,006, 4,243,000) 4,273,00C + 203,000 + 163,000 
Discount &>. ...... : ee 12,950,000) 13,212,000 12,060,005 — 270,000 — —-2u,uu0 
LIABLLITIES, | 
Circulation..........s0s00e ++ | 15,429,000, 15,640,000, 15,085,000 — 211,000 + 344,000 
Re 7,658,000) 2,516,000) 1,232,000 + 142,000 + 1,376,000 
BANK OF SPAIN. 
Mar.7, | Feb. 28, , March 8, | 
lovl. 1ls¥l. | S890. (Last Week Last Year. 
Asserts. ee a Ge es 
Coin and bullion ............ 11,010,000) 11,008,000; 10,134,000 — 8,000 + 866,000 
Discounts and advances... 45.065,00) 43,672,000 42,216,000 — 4,000 + 1,452,000 
LIABILITIES, | 
CRRUNRIIR virccecmiicdiervias | 29,794,000) 29,708,000) 29,546,000 + 86,060 + 248,000 
NIN siscecescacnssssieceeyss 17,994,000] 15,164,000, 16,027,000 - 170,000 + 1,967,000 
NEW YORE ASSOCIATED BANKS. 
Coane Mar. 7, ; Feb. 28, March 8, , ' 
| 1891. 1s91. | lsv0. Last Week.) Last Year. 
ASSETS. £ £ | £ £ | £ 
A Rinsecencaisd snssecsecvee | 15,720,000) 16,260,000/ 15,459,000 - 610,000 + — 240,000 
Legal tender.............00000. 7,080,000} 7,180,000) 5,100,000 — — 100,000 + 1,980,000 
Loans and discounts ......, 80,060,000) 80,780,000) 51,240,000 + — 150,000) - 280,000 
LIABILITIES. 
Circulation .........cc000s. | 700,000} 700,000) — 709,000 wee sos 
Net deposits .... ........00. 82,400,006} 82,550,000) 82,16u,u0e— — 330,000) + 840,000 


Reserve (Specie & Notes, 22,800,000! 23,440,000} 20,580,000 - 640,000 + 2,220,000 
Legal Reserve... ............ 20,625,000 20,720,001 20,540,000 ~ 95,000) +” 85,000 
Excess of actual | reserve..) 2,175,(4« 2,720,000! 40,000 — 45,090 > 2,135,000 

Discount and Loan Market.—Apart. from a slightly 
enhanced demand for money occurring at the time of the 
Stock Exchange settlement, the discount and loan market 
has remained quiet and unchanged during the week, the 
tendency of rates being slightly downward during the first 
day or two. The average rate for three months’ bills at the 
Treasury allotment on Monday was £2 5s 7d. The inquiry 
in connection with the Stock Exchange settlement was only 
moderate, and loans for the fortnight were readily obtainable 
at from 2? to 3 per cent. The crisis in Paris had little or no 
direct effect upon the money market here, and the prompt 
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means taken to avert the various difliculties established con- 
fidence. Following so closely upon the great Baring crisis, 
and possessing so many features of similarity, the Parisian 
affair is perhaps further evidence of the much greater 
ability existing at the present day to cope with 
threatening financial disaster than existed formerly. 
At the same time it is unfortunate that the method 
used should involve the bolstering up by a national 
institution of a concern which has brought ruin on itself by 
unwise speculation. From the Bank return it appears that 
the outside market has been able to pay off some of the 
borrowings shown in the previous statement, for other 
securities have been diminished by over a million. The 
abundance of the market supply of tloating money arises, no 
doubt, from the disbursements which are being made by the 
Treasury. These led, on the week, to a decline of nearly 
half-a-million in the Government deposits, although these 
must have been considerably augmented by the revenue 
collection. The expansion in the circulation of notes and 
coin noticeable, as usual, at the beginning of the month, has 
now ceased, and given place to contraction. During the 
week notes to the value of £263,875 were returned to the 
Bank, and coin tothe amount of about £82,000, As £101,000 
in gold was received from abroad, the reserve shows an 
increase of £447,000. 


























Last Tt oe us 
| Wri. | Sat. | Mon. |Tues, | Wed. Thurs To-d'y 
| % ma |x| x R | es 
se, \3 “Te ee | 3 is | 8 
—— —_ of discount :— \. ‘ . \, ale "4 ‘ 94 eal 24 
0 days FAL a csssovevseenscerenees sen 21S 28,2 : 24 24 22 one 216 cB Ai6 
B MONEHS’ dO........ercesceresrerrensees 2h 25 PR ve te RAR Phe | th 
4 mouths DO... .eecseserserccerercesees 2h 2ieizig — |21% 2a bs "8 2% 28 2a 
6 months’ do.......... aiemeaunieaeeaei j2h 2)%|2 24 216 24.2 “4 | 2 
Loans :— Day to day ..........0c000 ee lZ 2H tb tg Ajit 192 2} : 
CRIONG cccecsescencccrerveseseceenesactesses (2h 2 2 12 i? (2 : 
Fortnight (at last Settlement)... 34 34/32 3))34 34 3 \3 3 | 3 
Deposit allowances :— Banks ......... 1h 1} iky ith 1s ho} oh 
Discount houses at call ail 2 \2 \2 4 I | 2 
— A I vine secarsensecercesnon, conve 4% 2 2 Se 








The following is a comparison with previous weeks :— 





























th. 
=¢ Bank Bills. Trade Bills. * 
$ o aan 
Ez \3 Months. |4 Months..6 Months. 3 Months. Months. 6 Months 
% % % =. t oo 
Dec. 12../ 3 ae u* 4} | 4h 5 | 45 | 4h OS 
19.{ 2 44 44 44 4 5 f 6 | 44 5 
24...) 2 24) 49 44 44 4h 5 44 5 | 4b 6 
Jan. 2...| 3 84) 3 32 32 44 441 44 44] 44 4b 
9..| 14 2 zi 24 24 Be O44 By 4 BA 4 
16../14 | 2 2 zy .. £7: 5.8 3 4 
23...1 32 1} ld 2 2h 3h | 2h 3h] 2h 8h 
30..| 1 ly lg 2 2,38 2h 8 zy 3 
Feb. 6.) 4 2 zh 2; 2% 638 4% 3 zy 3 
13..| 2 23 23 25 2% 3 ve 3h] 2g 8h 
20.. | 28 23 24 2} $ 3h] 3 By] 3 3} 
2.01%. 4). 8 3 z S Bh] 3h Bh] 3h 3% 
March 6.| 2 2 28 23 3 BY 34 34 
13..| 2 | 2 24 24 4 31 3 %] SB 


* These rates range from those current on the very best paper to thove paid on 
bills for wnich Bank rate is usually required. 


After closing last week with irregular movements, the bar 
silver quotation was stronger on Monday, rising jd, to 45d 
per ounce. The tone became decidedly firmer on Indian 
buying, and on Tuesday there was afurther rise of fad, and 
by the middle of the week the quotation had reached 454d. 
‘here was some continental demand, and the advance has 
continued until to-day (Friday), the quotation closing this 
evening at 45 /.d. 

Messrs Pixley and Abell, writing on the 12th inst., supply 
the following quotations tor bullion :— 

Gold.—Bar yoid, tine, 77s 9d per oz standard ; bar gold, contain- 
ing 20 dwts silver, 778 10d per oz standard. ; 

silver.—Har silver, tine, 45,4 per oz standard ; bar silver, con- 
taining 5 gre gold, 454d per oz standard ; cake silver, 45{d per 
uz. Mexican dollars, 434d per oz. Quicksilver, £8 10s. 

The India Council sold the following drafts during 
the week :— 


£ s 4 
Saturday ... 50,000 in bills on Calcutta at............ 1 5% per rupee. 
e ... 60,000 in bills on Bombay at............ 1 0 (od per supee. 
oa .. 00,000 in transfers on Uaicutta at...... 1 5 7-56 per rupee, 
Weunesday ... 144,700 in bills on Calcutta at ......... ) 1 5 7-52 por, rupee, 

” ... 275,00 in bills on Bombay at............ about i percent. aud 

a 30,000 in bilis on Madras at ............ above ia full. 

a .. 80 000 in bills on Bombay at... ........ 1 5 5-16 por rupee. 
Thursday ... 10,000 in trausiers on Madras at...... 1 5 11-5é per rupee, 
Friday - 40000 in bilis on Bombay at ......... 1 56 ll déyper supee. 

es «» 10,00 in transfeis on Bombay at... 1 Og per rupee. 


During the week ended March 12 inclusive, remittances 
for Ks.7,45,000 were disposed of, realising £546,579, while 
from April ito that day bills and telegraphic wansters 
for Ks.1¥,37,69,300 were sold, producing £14,671,813. 
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The tenders for £1,500,000 Treasury bills were opened on 
Monday at the Bank of England. The total amount applied 
for was £6,815,000. The amounts allotted were in bills at 
three months, £1,475,000 ; and at twelve months, £26,000. 
Tenders for bills at three months at £99 8s 3}d and above, 
will receive in full: and for twelve months at £97 5s 1d, will 
receive in full. The average rates per cent. were £2 5s 7d 
and £2 14s 11d respectively. 


At a General Court of the Governor and Company of the 
Bank of England, held on Thursday, Mr. William Lidderdale, 
the Governor of the Bank, presided, and stated that the net 
profits of the half-year ended the 28th ult. were £766,834, 
making the amount of the “‘ rest” on that day £3,777,585. 
Adding to this sum £72,765 out of the amount set aside to 
meet the possibility of an adverse judgment in the case of 
Vagliano Bosthars (now decided in favour of the Bank) the 
‘** rest” was raised to £3,850,350. After providing a dividend 
of £5 15s per cent., the ‘‘rest” would be £3,013,553. They 
would observe that the business of the half-year would allow 
of a dividend of only 5} per cent., but the setting free of the 
sum above mentioned increased the amount available. A 
dividend of 5} per cent. was duly declared. The Governor 
in his speech also stated that the Bank was under advance 
to the firm of Barings in connection with the liquidation for 
a sum of £6,650,000, and that the liabilities of the firm had 
been reduced from £21,000,000 to £3,522,000. 


The discount quotations current in the chief continental 








































then business was hampered by the interruption to commu- 
nication, telegraphic and otherwise, caused by the severe 
storm which raged throughout the country. 

Home and Colonial Government Securities.—The Consols 
market has been very firm almost throughout the whole of 
the week, the public Government purchasing which has 
taken place having lent strength to the market. Consols 
for money close at an advance of ~ on the week, and for the 
account at an advance of }. Other descriptions in the ' 
department have likewise shown firmness, generally speak- i 
ing, although business has not been active. At the Bank 
of England meeting on Thursday the dividend, for the half- 
yeac ending February 28, of 5} per cent. was announced. 

The rate is 4 per cent. higher than last year, owing to the 
distribution of the Vagliano reserve. Bank stock shows 
improvement. 

The following shows the course of the principal securities, 
day by day, since last Friday, and the net change on the 
week :— 
aE ee errr ere eer ee 
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cities are as follows :— Oa sant 1928 96h Bx 98h 8.903 shot tier ales 708 Tet 
Bank Open Bank Open Do acct., Apl. 2. 968 $x 96} 8}96§ $96} 7.97 497 4965 7hx\+ 
Rate. Market. Rate Market. | 23 %, red. 1905 ...... 98° 9x98 993 9 98 9198 9/98 9°95 Ox). 
7 7 % % | ah Zired. 1905 |....96} 4x OE 994} 994} JOSE 5 944 GX} x\+ i 
oe 3 Feb. 7, ’89, 23 | Vienna....... ~ 4 Feb. 5'91} 33 | Local Loans 3% Stk. 102 lees eee gilast . 8 as 2 er PP arr del. 
Berlin ......... 3 Feb. 19,91; 3? [Genoa ........ 6 Mar. ’89] 44 a i <a 4) nit O80 41. (839 41 (339 41 1334 36x 334 36x)+ } 
Hamburg .. 3 Feb.19,’91) 28 |St Petersbrg. 54 Dec.,’89) 33 India 3h % re4., 1931/1034 9 |108} 9 ies 9 |1085 9 108} 9/1084 9 /105} ox) a ma 
Frankfort ... 3 Feb. 19,91} 24 |Madrid ...... 4 nominal Do 3 % rea..1948...|97} 84x\97h 8 97} 8 97} Sh VTE 8} 97R $4 973 rae 
Amsterdam... 3 Feb.11,’91j 25 Lisbon ......... 6 Jan.15,'91) 6 oe we ee ie > iy" ours 5b ie thier it - 
Brussels ...... 3 Mar.,’90}_ 23 Copenhagen.. 3}Feb.'19,’91) 34 | wrote, Cons. 3} % ...... 1003104 1093104 109310} 110 3/110 - $110 4x\+ ¢ 
At other centres the latest recorded quotations are :— ssasameiliallibatiilaitcaniweciisiaalapatiiesh Lesa ieee Aieinsiie 
% Discounts. Overdraft. ll . : 
New York (call money) ot Bombay, Bnk min. 5 British Railways.—At the Glasgow settlement in the 
Ditto (endorsed bills)... 5 to 5 | Melbourne ...... 6} to 74...74 to8 | beginning of the week the Scotch stocks were found to be 
Calcutta, Bank min. ... 4 Sydney&Adel’de 7 to 8...8 tod scarce, and there was accordingly some recovery in quota- 
LONDON COURSE OF EXCHANGE. tions. But this was only momentary. The dividend 
sicudaiaeniion declared by the North British Company was quite as un- 
ce Negot on Change. s . ad expe ref 
On Usance, |——_____ | favourable as the market had expected. The Preference 
march 0. i March 12.__| stock only receives a distribution at the rate of 14 per cent 
POS | eeakthe | ae at | BBE Bt | for the year, against the full 3 per cent. for the second half 
I eocesorrreerrnnenrnrerreotet At sight | 12 1% 12 28 || 12 1} 12 2¢ | of 1889, whilst the Ordinary stock receives nothing, as com- 
mo 1: rl a oe eo oa pared with 35 per cent. last year. Prices immediately gave 
en siernersierresoenermemenitons oo oe oe lee 20 57 | way upon the announcement, and the Ordinary stock 
Vienae aod eR incrnmntepenond. * is 11 63 u ost H 162 At 67 | closes 12 lower than last Friday. English railway stocks 
Petersburg. ............. wet ne ” om late etis” | also mostly close lower, the principal exception being Great 
Genoa, Naples, &C...........00sssserseees * 25 81f 425 864 2580 25 85 + ° : P ‘ isf 
Madrid, Barcelona, &......... } oe 454 104 454 453 Eastern, which has enjoyed the efiects of a very satisfactory 
ABoe8 BRA OPED nnvorevvrnevvcrrrevnne ___» 88 2h" 68 624 __| traffic return. The snowstorm caused much uneasiness, not 
ee yrvvanadienaliy ran tmeveuta: On LONDON. only in connection with the interruption to traffic, but also 
lediadliiaemtane as to the likelihood of damage being wrought to railway 
Dates. ifebene: Usance. Daten, ae Usance. | property. But, in spite of the general downward movement, 
Paris sepewneeene MOL} 25°28) |Cheques| Rio Janeiro...|Mari3| 1a}4_ 90d yoot there is a continuation of purchasing of small investment 
spomnetons ol a si Short. mate Ayves _ 14.143 3paper 90 dys at parcels. 
HEM. .orcccceres - 13 “g = on arl2 240 
I ciakedises - 12| 20°244 | 8mos. | Montevideo, .|Feb 14) 1°98 |90dy ioi i i i 
Hamburg ...... I: 12) 99-28 a | Sieiemene "fl iaae. 6 6) eae Subjoined are the latest closing prices of the more wove 
Frankfort.......- 12 120°37_| Short. | Sydney...... {- a} i fs: » | tant issuesas compared with last week’s prices. The making- 
Gt. Potersburg|- 13, 8675 | Sunes. |Cakatte |. aa 1/5} ) \telegra | UP Prices at the last settlement are also given for reference 
Const’ntinople Feb21' 110 - Bombay ...... l- 13 lb, } transf’r ses :— 
Madrid ......... 'Jne.30| 26°02 is Hong Kong...'\- 12 3/23 4m. sgt purpo " “ Making 
New York,,....Marl2) 4'85} |60dysec|Shanghai......- 13, 4/6 en iheng Pice—, ie 
t eek. 10-day. or Fau. 
-- — rare ra Dla ca coe oe 124 . W2H3b. +} w ME 
The following are the standards for gold points of the - 9h 3 Osh Sa i a 
principal gold exchanges :— eee ees "1603 x * 1808 60 — r * 1605 
Francs, ‘French. Marks. German. Dollars. American. Hull and Barnsley .......c.-scssssssssscorese - 35$6h. = +» 36 
25. p. mille for us. | 20.52—5 per mille for us. | 4.89 —6 per mille for ue, | Lancashire and Yorkshire ...-.-- ssc. ug 164... 11415 0 — § ov 115 
26.22, Par, 20.48—Par, 4.867—Par. London Brighton &. “A” ..... wwe WAR Bn, EAR Boe ove ow ~ ie 
25.124—4 p. mille agnst us | 20.33—6 p. mille agnet ur. | 4.827—8 p. mille agnst ua | London Zhatham and Dover..... 18319... 188 @.. — { o 1 
The latest exchanges are :— iZeneeaeee oer 2 Ses 1744 
French “cheque” exchange 25f 234c,* or 4 for us. London and South-Western .. c......ssus 159 61... 159 61 ., eee ove soe 260 
German short exchange ...... 20m 364 pf, or 34 against us. Pe Ee 2 8 ek woe 322 
New York exchange pete A eens ine nies tntsensee me BE bane + LE we 8 
“Cable transfers ” pe} $4.89, or 5 for us, laleae ieee i nagenapnlomigett rei 
* The Bank of France char a premium on gold, so that the Metropolitan District .................0..0008 ae a 29 ‘} S — 1 ww 
above is nob the realexchange. ae See aan Godteny o MA bn th oe 
Do 8 % Preferred ........ ob RIS ine 23s 
THE STOCK MARKETS. North-Eastern— Console. 1624 3} .. 1624 J- = $ . = 
. " ordshire SOTO OOe Ree e eee e eee ene 1 3% - 2 oe or ore eee 
The Stock Exchange Settlement, which commenced on | South-Eastern A” .....ssscccsssssssssses O4f b.. OF Fur — B oe O48 


Tuesday, was completed quietly and satisfactorily, but, on 
the whole, quotations on the Stock Exchange are lower now 
than they were last Friday. The critical financial position 
in Paris, although to all appearances only momentary, gave 
rise to uneasiness towards the end of the week, and before 


RAILWAY TRAFFIC RECEIPTS, 

The traffic receipts on the principal railways of the United 
Kingdom, for the week ending March 8 are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1890. 
Scotch railways are given separately, since their aggregate receipts 
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are calculated from the Ist February instead of from let J anuary, 
as in the case of the English and Irisk railways. 


The increase of £53,896 for the week on the English and Irish 
lines is equal to 5'01 per cent., the mileage being 13,9554 as com- 
ed with 13,888 in the corresponding week of last year, while the 
ecrease of £2,166 on the Scotch lines is equal to 1:57 per cenb., 
on a mileage of 2,209}, against 2,174}. 


The aggregate totals show on the English and Irish lines an 
increase of #243,343, equal tc 2°26 per cent., and on the Scotch 
lines a decrease of £12,988, equal to 1°90 per cenbt., as compared 
with the corresponding period of 1890, 








| Half-Year’s Aggre- 























Week’s Receipts.| gate Receipts. Miles Open. 
eas Increase elit | Increase — 
otal. or otal. | or 
| Decr’se. | | Decrease. 1891, | 1860. 
—_—_—-—_——— —— (—_—_— ee 
ENGLISH LINES. | £& £ £ 

Great Eastern ....... | 70,497'+ 5,404) 641,926'+ 20,155) 1,188}] 1,104} 
Great Northern...............0..| 77,475/+ 2,596) 776,624.+ 15,972) 990 983 
Great Western ............s.000 148,200 + 6,95C) 1,479,840/+ 44,810) 2,481 } 2,477 
Lancashire and Yorkshire...) 78,325 + 3,214, 775,990 + 11,865) 6244) 6524} 
London and Brighton.........) 38,451'+ 4,643) 867,738 + 2346) 4763) 4764 


London Chatham, & Dover, 22,088/-- 1,634) 215,434,4+ 4,049 am 1804 
London and North-Western! 200,118)+ 4,841) 2,007,724/+ 33/879) 1,8754/ 1,875 
London and South-Western, 52,302 + 4,414, 512,193 + 15,742) 890 | 877 
Manchester, Sheff.,& Lincln; 87,302 — 119; 881,657 — 9,766, 294 287 
Metropolitan ........... we] 13,217, 326, 129,083,4 4,186, 354! 
7371+ 344) — 77,905)4- 1,718| 13| 18 
165,333 + 6,581) 1,614,416!+ 59,000 ‘ 
essesseseeseeseee] 130,173/+ 2,630) 1,241,661)— 2,899) 1,678 | 1,678 
North Staffordshire.......,...) 14,268 + 493) 129,581/+ 4,109) 312 | 812 
South-Eastern ........ccecsecee| 87,159) 4,407) 331,183/+ 4,705) 4263) 4253 





Irish Linzs. 
Great Northern..................) 12,615'+ 1,496) 109,829/+ 10,612) 487 487 
Great Southernand Western) 15,415 + 2,312) 135,691)+ 15,668) 622 622 
Midland Great Western ...... 9,775,+ 1,700, $1,611)+ 7,202) 441 432 


| ee 




















Total..........00. 1,130,175 + 53,396 11,020,316) + 243,943} 13,9554! 18,888 








Scotcu Linus. \——— | -—— 
Caledonian ................0000-| 56,667,— 805) 284,386— 3,696) 794 | 794 
Glasgow and South-Western, 20,609 — 796) 106,294— 4,673! 847 847 
North British...........0..00.. | 58,166 — 565) 278,595 — 6,619! 1,0674| 11,0823 
| | ee | mene | <eteenteneeeee | <csnncS 
Total ..............1 135,442— 2,166) 669,275|— 12,988) 2,209} 2,1743 


Foreign Government Securities.—The financial crisis in 
Paris—in its causes and cure something like a miniature 
Baring affair—adversely atlected the Foreign department, as 
well as others, on Thursday. No one was very surprised at 
what had happened, however, and the effects were not 
serious. Nevertheless, nearly all European Government 
stocks have declined since last Friday, and the further fall 
which has taken place in South American descriptions is 
even more marked. Argentines have suffered, owing to the 
subscriptions to the new national loan having dragged 
somewhat, although there has been a rather firm tone 
towards the end of the week. The details of the funding 
scheme have been published. The Argentine Cedula holders 
at their meeting on Thursday got as far as appointing a 
committee. There was some revival in Chilian stock 
owing to rumours as to overtures for peace having been 
made, but subsequent telegrams announced a continuation 
of desperate fighting ; the quotation on balance however 
shows an advance compared with last week. 


The following are the iatest closing prices, &c, of some of 
the leading stocks :— 








Pri oi, 
Closing ces.——~, up” 
Last Week. To-day. or Fall. Prices, 
Argentine National Cedulas B......... 5. (SR Tis. SBE ee = OS te 
Brazilian 4 % 1889......ccccccccssssosscscsseees 74h She 73 4 oe — 1h oe 78 
Chilian 44 % Gold Loan ........ .-........ 88 90 .. 8991 .. + 1 ... 87} 
4% Unified Debt 973 8 .. 98 i“ + % ics OF 
tto 34 % Converted 933 4 . 93% = oes 
Ditto 5 % State Domain 1024 eos 1023 3h... + = ove 102H 
French 44 %, 1883............. a . 1084 4h. oe 104 
Greek 5 %, 1881-4 ....cccc..cceeesees Lice, UDR ics: BODE ieee: cates RUE 
PMPNIOND EK. cccsccevédrenitdssdsieosccsedlee OB 46. cee 4B Bo a He! Bese 
Hungarian 4 % Gold Rente .............. . O12 w. OIF 24 ee 2 } we 91 
MON Ae SUNN) ocak schsthcrtnspeusceaat 933 45... 93 g.. — we 982 
ren en 6 % Debentures sO8 ae sei’ 323 t.55 % Seb ia 
ortuguese h OO ORR tee eeeeeeetereee Oeeeee - ee rad oy “oe 
BROOR OWA F secocepesscocilindhiNovttbedis 92 sho O6b. 1OD.k- (sei Gc ws 
8 nish New 4 % SURO OR eee e ere e eee ee nee eee . 76 7 ee 76: . — ts oe 7 
rkish, “Tribute Loan” 4} %, 1871 ... 98} 9}... 99 + ¢ ow 
Ditto 6 % Defence......ditto .... 1084 2... 103 deo!’ odd) obds tbe SM 
Ditto Group Ill, eee 1 eee 134 ee om Hi wre i 
Ditto Group IV. eee . ly eee “of na. = eee 1 
Uruguay 6 % Unified .... w 48h Ob x. 495505... + 1 ce 





American Railroads.—The American Railroad depart- 
ment has been characterised by much irregularity, and in 
spite of several upward spurts the transactions of the week 
have resulted generally in bringing prices to a lower level. 
The account was a light one, and the settlement passed over 
without.a hitch. The principal changes since last Friday 
comprise a fall of 4} in Illinois Central shares, and 1} 
in Wabash Certificates. 


THE ECONOMIST. 351 


prominent issues :-— 


Ditto Preferred Shares .........cssceceee 59 4... 59 
Illinois Central Shares .......c.0cccssee0e 97 8... 924 8 
uake Shore andMichigan Sothrn..Shrs. 112§ @ ... a 


Ri “4 e 
7-—Closing Prices.—~ 36 up 
Last Week. To-day. or Fall. r 
Atchison, Topeka, 4 % Gold ..........6. geet FE TA FR Di ni ees 
Ventral Pacific Snares.................ssece00 29 -. 20330 . mn " 
Denver and Rio Grande, Ord. Shares... 17 ww. 17418 > Ae 


Chieago Mil. & St Paul, Com. Stock ... soe we 55 : 


Louisville and Nashville,Com. Stock. 744 54 » 75 

New York Central Shares ...............cee 104 .. 1033 4 

New York, L. E.,& Western, Ord. Shra. a w. J 
Ditto 6 {, Second Consol, Mort, ....... 101}. 3 


e 


ane o> 
Sots ek 

_ 

x 

oe 


P+heh itd yet] [tats 


N.Y., Ontario, & Western, Reg. Shares 16} i a 
N.Y. Pennsylvania, & Ohio,7 % let Mrt. 82 deol Ba 
Norfolk & Western, Preferred ............ 554 ed obs — 
Northern Pacific, Preferred ........0ss00s 74 ee ee Lows a 
Ohio & Mississippi, Ordinary Shares ... 16 ee t+ a 
Pennsylvania R. K., $50 Shares ........ . 63 » 52h 3. a ; “15h 
Philadelphia & Reading $50 Shares ... 16 we 1g 2 ash 
Union Pacific, Sharee ..........c0eccesceseee 45 ee |) a ee =. 
Wabash, St Louis, &c., Preferred Shrs.., 18 Gi 38 oo it wie 
Ditto 6 %, General Mcrtgage,Certs... 31} }.. 30 = oe 


Colonial and Foreign Railways.—Grand Trunk securi- 
ties were pressed for sale during the first half of the week in 
connection with Sir Charles Tupper’s attack upon the 
management of the line, with which we deal in another 
column, and in spite of some recovery since, the Four 
per Cent. Guaranteed stock closes 3} lower, and the 
other classes of stock are also down. We are requested to 
state, in contradiction of certain rumours which have been 
floating about, that there is not a word of truth in the state- 
ment as to free passes having been issued to Canadians to 
enable them to vote against the Government in the recent 
elections. Canadian Pacifics have also given way a little. 
The Foreign Railway market has been fairly active, but 
without any marked feature. 


The following shows the net movement on the week in 
some of the principal issues :— tees! 


losing Prices Rise up” 
ae eee Prices 





Canadian Pacific, Share®  ........ssssseeeee a “a 8 a . 
Grand Trunk of Canada, Ordina a 8 %. § ~~ = 7 ws a 
Ditto, 4 %, Guaranteed .. 78% 4) ... 704 j ~~ — if eee e 
Ditto, First Preference .. 59 } . 57h a“ get 
Ditto, Second Preference . 384 See 37 j . — + 

Ditto, Third Preference ...,.. a) an # ae ~~ = if ion ‘of 
Mexican Railway, Ordinary ............++8 405 . esta * toe on 

Ditto, First Preference  .....5....se-se00e LID DD .., BIDDD cc sa tee te = 

Ditto, Second Preference ........... wee 12h 83... 73 4 > i vee 
South Austrian Railway, Shares ....... oo Ure ee =11G12h gig > 


Mining and Miscellaneous Shares.—Business in the 
mining market has been very inactive, and changes are few. 
Silati River shares were in some little demand at one time, 
on the publication of a favourable crushing report from the 
property. South African descriptions generally have been 
flat. The Witwatersrandt crushings during February yielded 
50,073 ounces of gold. This is considerably lower than 
January, but, of course, February was a shorter month. 
Copper shares are weak. There has been little doing in the 
miscellaneous department, the only feature of any note 
being the decline in Brewery shares. Allsopps, in spite ‘of 
much recent recovery, have fallen 2} sincelast Friday. 
Forced sales have been made, principally on provincial 
account, and they have been much lower than they close. 
Guinness stock has also given way, as have other brewery 
descriptions. Nitrates are rather better on some advance 
in the price of the fertiliser, and Hudson’s Bay shares 
have been firm, owing to the higher prices obtained at 
the fur sales during the week. 


The following are the latest closing prices, &c., of the more 
important miscellaneous issues : — 





“ Making 

7-—Closing Prices.—., Rise up” 

Tat Week. | Today.” or Fall Prow. 

Ordi . 47 Ka». ” ove 

CN ann ns. Se - oo. 
Bell's Asbestos ~...... oo SEAS oe 1 Ps See TS 3 
Hotchkiss’ oer yeas’ MRD ge fs Me Mie rere i oyte, 28 
Hudson’s Bay, Shares ....... soe 18919. 2 " he lake ieaea ace 
Imperial Ottoman Bank . — pers ™ g i, de % ne 14 
Rio Tinto Shares ssislaseninill cotbedinceee “2684. BMH... — § . 8 


STOCK EXCHANGE COMMITTEE DECISIONS. | 
The Stock Exchange Committee have appointed special settling 


days as follows :— 
Fripay, Marcu 13. er 
ANGLO-AUSTRIAN PRINTING, &C., UNION. —Ord., 888. 
PETZOLD AND CO.—Ord., 60,001 to 60,007 and 93,008 to 96,517; 
Pref., 34,251 to 36,274. 
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Tuxspay, Marcu 17. 
AUSTRALIAN CITIES INVEST. CORP. —Ord., 401 to 25,200. 
GIFFARD GUN, &C., CO.—Ord.. 1 to 50,000. ; 
H.H. THE NIZAM’S STATE RLY8,—Scrip and pd-up scrip of £200,000 
4 % mtg. debs. 
MAURITIUS ESTATES &C., CO.—Ord., 71 to 35,000. 
MONTEVIDEO TRAMYS. CO.—1 to 8, 33,341 to 55,726, and 70,727 to 


100,000 ; £15,000 6% debs., 239 to 250, 501 to 536, 649 to 861, and 
962 to 1,000. 


Of the above, 

THE AUSTRALIAN CITIES INVEST. CORP. and 

H.H. THE NIZAM’S GUAR. STATE RLYS. 
are ordered to be quoted in the Official List. En 

The Committee have also ordered the un lermentioned securities 
to be quoted :— 

BELFAST STREET TRAMS.—1,900 addtl., 20,601 to 22,500. 

BUENOS AYRES WESTERN RLY. 00.—£1,000,000 4 °% debs., in lieu of 
the provenl. certs. 

CHESAPEAKE AND 0. RLY.—$1,153,000 addtl. Ist Consol. Mort. 
5 % Gold bds., 20,869 to 22,021. 

CLEVELAND, CINC., CHIC., AND ST. L. R.—$27,287,600 Com., 
$10,000,000 Pref. 

EGYPTIAN 34% PREF. —£7,103,200 bds. 

ILLINOIS CENT. RL.—$942,000 add. 4 °% Gold bonds, 10,010 to 
10,981. 

MERCANTILF INVEST. AND GEN. TRUST—£250,000 Pref. and 
£250,000 Def., in lieu of shares. 

MEXICAN 6 °/ SILVER CURRENCY—$1,000,000 6 °% Series B. 

OHLSSON'S CAPE BREWERIES—Vend. Ord. 1 to 6,666, and Pref. 1 
to 6,666, and £10,000 debs. 

PATENT SHAFT AND AXLETREE CO.—Ord. 1 to 29,565, Pref. 1 to 
35,000. 


8,-W. OF VENEZUELA BARQ. RLY.— £360,000 7 % First Mort. debs. 


MEETINGS. 
The following meetings are to beheld during the ensuing week :— 


} 


Class. | Date. 


Company. Place and Time. 
neice a ace aa 
‘March18 Bartholomew lane, at 12 
20 Edinburgh, at 2 
21 Bank of kngland, at 11 
20 Manchester, at 1 
20 188 Fleet street, at 1 


Le 
General 
Bolckow, Vaughan, and Co.. General 
Crown Life Assurance .... .../Special 
Equitable Reversionary In- 
en mers 
Equity & Law Life Assurance General ........ 
Glasgow and South-Western 
RIT ossviesncnns ces enniceonschbe Nn oobuesacienil 
Legal & Gen. Life Assurance General 
London Assurance..... .... 
London and North-Western | 
Railway ses POONOR. enprcseence | 
Manchester Royal Exchange General ............ 
Manchester Fire A-surance. .;General 
Much Wenlock and Severn) 
URN Sy. céccucncesnesabacetl General 
Mysore Gold Mining............ Ex-General ...... 
Price's Patent Candie 
Regent’s C-nal, City, and 
Docks Railway 
River Plate Trust, Loan, and 
IT: sis. tosccsacensesnecncsic 
Southend Waterworks......... Ex -General 
Tees Side Iron and Engine 
Works 
Thetford and Walton Rail.... 
United Lankat Plantations .. General 
Watton and Swaffham Rail... General ......... 
Wenlock Railway 
West Gloucestershire Water General .. 
Alamba Junets Railways Ex-General ..... 
Chicago Brewers piemiinbians 
Direct Spanish Telegraph ... General .. ......... 
London Bank of Mexico and. 
South America _..............,\General 
Mersey Railway 
South Indian Railway 


1810 Lancaster place, at 3 
17, Lincoln's Inn Fields, at 1 


17 Glasgow, at 12 

17 10 Fleet street, at 3 

18 Royal Exchange at 12 
| 


20 Euston, N.W., at 12 
146 Manchester, at 12 
17|Manchester, at 114 


' 
20 Much Wenlock. at 1 
19 Cannon street H otel, at 12 
20/Cannon street Hotel, at 12 


General ............ 20'Cannon street Hotel, at 1 
| 

16 Winchester House, at 12 

18\4 Great George st., at 3 


19| Middlesborough, atl 

18 Lincoln's Inn Fie'ds, at 12} 
16' Toker house Buildi: gs, 12 
1a| Lincoln's Inn Fields, at 123 
20'Much Wenlock, at 1 
21\Bristol, at 1 

19 Cannon street Hotel, at 12 
18 Walbrook, at 12 

17 Winchester House, at 2 


18 i144 Leadenhall street, at 12 


19 Liverpool, at 1 
17.55 Gracechurch street, at 1 


Klotices and Reports. 


RAILWAY COMPANIES. 

BUENOS AYRES GREAT SOUTHERN. —After providing for interest 
upon the debenture stock and the 1892 extension shares, the net 
revenue of the half-year, including the amount brought forward, 
shows a balance of £255,480. The usual interim dividend of 4 per 
cent. for the half-year, free of income-tax, has been declared on 
the ordinary stock, including £1,400,000 of 1890 extension shares, 


which have been converted, and now enjoy the full dividend. The 
balance carried forward is £55,480, 


RD sescecencbect 


CENTRAL URUGUAY. —After providing for the debenture interest, 
the half-year’s rent of the North-Eastern Railway, and the propor- 
tion of interest on the 1893 share capital chargeable to revenue 
there remains an available balance of £48,907. An interim dividend 
for the half-year at the rate of 5 per cent. per annum, free of 


——. is decided upon, carrying forward a balance of 


GLASGOW AND SOUTH-WESTERN.—The report for the half-year 
ended January 31 states that the traffic receipts amounted to 
£596,623, as compared with £608,673 for the corresponding period 
last year, and the expenses to £325,998, as against £316,551, thus 
leaving the net receipts £270,625, as compared with £292, 122. 
After adding £6,840 from dividend from other companies, the net 
revenue was £277,465. Taking off the interest on de ntures, rents 
of leased lines, &c., and adding the balance from the previous half- 
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year, the sum available for dividend is £184,027, against £195,161. 
After providing dividends on preference stocks and shares, and 
paying a dividend of 3s per cent. per annum on the ordinary stocks, 
it is proposed to carry forward £5,307. 


MERSEY.—The total receipts for the second half of 1890 were 
£29,974, against £28,175 in 1889. The working expenses were 
£24,237, being 30.86 per cent., against £23,498, or 83:40 per cent. 
in the previous year. The High Court, the report states, has 
recently favourably considered an application for payment out of 
revenue of a moiety of a full half-year’s interest on the debenture 
stock. 

OTTOMAN (SMYRNA TO AIDIN) —The receipts on revenue account 
for the past half-year amounted to £156,602, compared with 
£175,932 in the corresponding period of 1889. The expenditure for 
the half-year amounted to £69,878 as compared with £74,275 in the 
corresponding period of 1889, and the net profit amounted to 
£86,723 as compared with £101,657 in 1899. The balance of net 
revenue, after defraying all fixed charges for the half-year, 
amounts to £36,462. A dividend of 8s per share is recommended, 
leaving a balance of £18,623 to be carried forward. 


BANKING COMPANIES. 


AUSTRALIAN JOINT STOCK —The net profits for the half-year 
ended December 31 were £65,328, exclusive of £79,385 carried 
forward. It is proposed to add £12,910 to reserve, making it 
£430,000, and to pay a dividend at the rate of 15 per cent. per 
annum, carrying £15.306 forward. The paid-up capital is 
£682,254 ; deposits, £9,975,330 ; coin and bullion, £995,751 ; cash 
balances with agents, &c., £304,537 ; and bills discounted and debts 
owing to the bank, £9,463,552. 


BANK OF AUSTRALASIA.—The profit shown in the accounts for 
the half-year to October 13 last, including £15,042 brought for- 
ward, enables the announcement of a dividend at 124 per cent. per 
annum, and a bonus of 63 per share, together £2 16s per share, 
equal to 14 per cent. per annum, £15,097 being carried over. The 
dividend and bonus will be payable, tax free, on April 3. 

LONDON OF MEXICO AND SOUTH AMERICA.—The report to Decem- 
ber 31 states that, after making provision for bad and doubtful 
debts, the profit balance, including £6,902 brought over, amounts 
to £47,714. A further dividend of 5s per share, tax free, for the 
second half-year on the old shares is recommended, making a total 
distribution of 94 per cent. for 1890, and it is proposed that 1s per 
share, tax free, be paid on the new shares. £5,000 is transferred 
out of the profits to the reserve fund, thereby raising it, with 


£30,000 realised on the issue of new shares, to £135,000. £17,464 
is carried forward. 


SOUTHERN BANKING.—A dividend for the half-year ending 28th 


ult., at the rate of 11 per cent. on the *‘A” shares and 53 per 
cent. on the ‘‘ B” shares has been paid. 


ASSURANCE COMPANIES. 


ATLAS —The report for the year ending December 31 states that 
in the life department 544 policies were issued, assuring £577,363, 
at annual premiums of £15,554, and single premiums of £8,592. 
Reassurances to the extent of £94,313 were effected at annual 
premiums of £1,506 and single premiums of £3,037. As a net 
result 544 policies were placed on the company’s registers, assuring 
£483,050, at annual premiums of £14,048 and single premiums of 
£5,555. Claims arose under 204 policies for £157,138, including 
bonus additions. The premium income was £106,032, an increase 
of £5,757. The life assurance funds, including the life investment 
reserve fund, amounted at the end of the year to £1,426,491, having 
decreased during the year by £32,664, due partly to the large 
amount of death claime, and partly to the large sums paid for cash 
bonuses and surrenders of policies which had been kept up with 
the object of sharing in the quinquennial surplus. This does not, 
it is stated, represent a lose, but a reduction of liabilities. In the 
fire department the net premiums amounted to £205,838, and 
losses to £122,280, being 594 per cent. upon the premium income. 
The gross surplus for the year is shown to be £33,917, and a divi- 
dend for the year of 20s per share, tax free, is declared, being 20 
per cent. on the original paid up capital, of which an interim 
dividend of 5s per share was paid on September 26. £14,000 is 
added to the fire fund, and to the reserve fund £917. 


CITY OF LONDON.—-The report for the nine months from April 1 
to December 31, 1890, states that the resolutions in regard to the 
reduction of capital, elimination of business, and alteration of 
form and system of account, agreed to at the meeting of share- 
holders on June 25, 1890, have been duly carried into etfect. The 
special reserve fund shows a balance of £36,950, which it is con- 
sidered is much in excess of what will be required to meet the 
remaining outstanding liabilities on that account. The fire 
insurance account shows a balance of £65,220, the whole of which 
is carried forward against unexpired liabilities, and should show at 
the expiration of the current year a fair profit, which, being then 
actually realised, would be carried to profit and loss account. In 
consequence of thus treating the fire insurance account, the rofit 
and loss account now submitted can only be credited with the 
interest on securities and other sources of income not immediately 
arising out of the actual fire insurance business. The balance 16 
£5,533, out of which « dividend for the nine months is recom- 
mended at the rate of 5 per cent. per annum, free of income-tax, 
peveiie on the 26th instant, leaving £1,783 to be carried forward. 

he fire loss percentage on the current business up to Decem- 
ber 31 is 2494, and the expense percentage is 34°76, which latter 
is a considerable increase on that which has hitherto prevailed. 

FIRE.—The premiums for the year 1890 amounted to £87,385, a8 
against £83,690 for the previous year, and the losses paid and out- 
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standing amounted to £56,001. The fire and general reserve fund 
carried forward amounts to £45,167. A dividend of 3 per cent. is 
recommended. 

MARINE AND GENERAL MUTUAL LIFE.—The 39th annual report 
states that during the year 937 policies were issued for sums 
amounting to £200,285 (after deduction of sums reassured) and 
deferred annuities of £1,700 per annum, yielding new premiums to 
the amount of £8,045. The total income amounted to £84,547 
while the claims, surrenders, cash bonuses, and all other outgoings 
amounted to £56,363, leaving a aurpluson the year’s working of 
upwards of £28,000, the total assets now standing at £595,375. 


MUTUAL LIFE OF NEW YORE.—The annual statement has been 
issued by Mr D. C. Haldeman, the General Manager for the United 
Kingdom. The statement shows that during the year just closed 
the company issued 49.188 policies representing insurance to the 
amount of £33,538,747, and producing in new preminms £1,783,068. 
The income has increased to £7,287,245. Thesum disbursed to the 
policy holders during the year was £3,536,083. The profits divided 
amounted to £575,748, being an increase of £98,899 over the cor- 
responding item for 1889. The accumulated funds now amount 
to £30,657,283, showing a surplus of £2,079,424 over the liabilities 
as ascertained on the basis laid down by the laws ot the State of 
New York for the regulation of insurance companies. 


STAR LIFE —The report for the year ending December 31 shows 
that 4,574 proposals tor assurance amounting to £1,5:7,016 were 
submitted, and 3,898 policies were issued for £1,203,635, the annual 
premiums on which amount to £40,097. The claims during the 
year in respect of 537 policies amounted to £204,086, including 
bonus additions of £26,129. The income amounted to £457,219, 
including £332,091 from premiums and £117,946 from interest. 
After the payment of all expenses and claims, the balance 
amounted to £159,809, which has been added to the assurance and 
annuity fund, which now stands at £2,924,657. The average rate 
of interest realised on the investments during the year was 
£4 5s 2d per cent. 

MISCELLANEOUS. 


A. AND J. STEWART AND CLYDESDALE —A dividend on the pre- 
ference shares at the rate of 6 per cent. per annum (less income- 
tax), and on the ordinary shares at the rate of 15 per cent. per 
annum (free of income-tax), for the half-year ended December 31, 
1890, is proposed, placing £2,000 to the reserve fund and carrying 
forward £10,795. 


AUSTRALIAN AND NEW ZEALAND MORTGAGE.—A dividend of 
5 per cent. for the six months to December 31, 1890, making 9 per 
cent. for the year, is proposed, transferring £5,000 to reserve, 
making it up to £50,000, and carrying forward £1,962. 

AUSTRALASIAN GAS.—An interim dividend at the rate of 7 per 
cent. per annum has been declared. 


BARROW HEMATITE STEEL.—The report shows the profit for 1890 
to be £159,759, from which is deducted £27,444 for interest on 
debentures, leaving a net balance, with the previous year’s profit, 
of £135,629. It is recommended that this amount shall be applied 
as follows :—Defraying special expenditure upon furnaces, steel 
works, and mines, £18,194; in meeting the dividend for the first 
half of last year on the 8 per cent. preference shares, £1,131, and 
& similar amount on the same charges in April next. A payment 
of £34,931 for arrears of dividends upon the 6 per cent. prefer- 
ence shares from June, 1888, to December, 1889, is recommended ; 
also £22,500 in payment next April of the dividend upon the 6 
per cent. preference shares for 1890. The sum of £23,125 is set 
apart for a dividend of 24 per cent. on the ordinary shares, £25,000 
is placed to reserve, and £4,616 carried forward. 

B. BIRNBAUM AND 80N.—A dividend at the rate of 10 per cent. 
per annum has been declared, carrying forward £3,688. 

BRAZILIAN SUBMARINE TELEGRAPH.—<An interim dividend of 33 

r share, or at the rateof 6 percent. per annum, tax free, has 

een declared for the quarter ended December 31, and is payable 
on the 25th inst. 


BRISTOL WATERWORKS.—A dividend on the ordinary shares of 
the company for the half-year to the 31st of December at the rate 
of 8} per cent. per annum is recommended. 


BRITISH COLUMBIA LAND AND INVESTMENT.—The report for 1890 
states that the directors recommend placing £1,509 to reserve 
fund, paying a final dividend at the rate of 7} per cent. per 
annum, and carrying forward £559. The issue of shares hag been 
carried out, the shares being allotted pro ratu to the proprietors, at 
& premium of £2 108 per £10 share. The £2,500 premium in course 
of payment is being passed to reserve fund, which, with the 
amount above recommended, will bring that fund up to £5,000. 


CANADIAN PACIFIC LAND AND MORTGAGE.—A dividend for the 
half-year to December 31, at the rate of 6 per cent. per annum, 
tax free, has been declared, payable on the 17th inst. 


CHARLES CAMMELL AND CO.—A further dividend for the year 
ending December 31 is recommended, such payment, when added 
to the instalment on account paid in October, making the entire 
dividend for the year 124 per cent. on the ordinary, 12} per cent. 
on the B, and the full 5 per cent. on the A preference shares. 


CHICAGO BREWERIES.—After adding £11,000 to reserve, a divi- 
dend of 10s per share, free of income-tax, is proposed, which, 
with the interim dividend, is equal to 10 per cent. for the year. 

CUNARD STEAMSHIP.—After providing for full depreciation and 
reserve, a dividend at the rate of 4 per cent, per annum, free of 
income-tax, is recommended for 1890. 

DIRECT SPANISH TELEGRAPH.—The report for the half-year 
ended December 31 shows, after providing for debenture interest, 





& profit balance of £6,598. A dividend at the rate of 10 per cent- 
On the preference and one of 6 per cent, per annum are recom- 
mended, together with a bonus of 1 per cent. (all tax free), on the 
ordinary shares, thus making a total distribution of 7 per cent. for 
the year on the latter, The sum of £566 will be carried to the 
contingencies account. ; 

EASTERN TELEGRAPH.—The company announces the payment on 
April 14 of 33 per share, less income-tax, being at the rate of 6 
cent. per annum on the preference shares for the quarter ending 
March 31, and the usual interim dividend of 23 6d per share on the 
ordinary shares, tax free, for the quarter ending December 31 last. 

‘ FINANCIAL NEWS.” —A dividend at the rate of 25 per cent. per 
annum on the ordinary shares has been declared, in addition to the 
dividend of 6 per cent. per annum on the preference shares of the 
company, a balance of £4,013 being carried forward. 

GENERAL AND COMMERCIAL INVESTMENT TRUST.—The report for 
the financial year to February 28 shows a revenue balance of 
£33,627 exclusive of £3,162 brought forward. A further dividend 
at the rate of 5 per cent. per annum has now to be paid on the 
preferred stock, and a dividend at the same rate is recommended 
on the deferred stock. In addition to the receipts from interest 
and dividends credited to revenue account, a further £2,306 has 
been realised as balance of profits and losses on securities aold, &c., 
and that amount, together with £4,693 has heen transferred to 
reserve, raising that fund to £27,000. A balance of £2,846 is 
carried forwar 

JOHN WRIGHT AND CO.—The first report shows a profit for the 
year amounting to £18,768, which is in excess of the average profit 
set forth in the prospectus. Under the terms of the agreement 
for purchase one-half of this amount belongs to the vendors, the 
business having been acquired by the company as from July 1, 
1890. It is proposed to pay a dividend at the rate of 6 per cent. 
per annum for the half-year on the preference shares, less income- 
tax ; a dividend at the rate of 10 per cent. per annum for the half- 
year on the ordinary shares, free of income-tax ; commission to 
managing directors, £953 ; to write off the whole of the preliminary 
expenses, £1,088; and to carry forward £2,570. 

LIMMER ASPHALTE PAVING.—The report for 1890 states that, 
after writing off £4100 from purchase of contracts, and £215 from 
plant, there remains at the credit of profit and loss of £1,736. A 
dividend of 7§ per cent. is proposed. 

LONDON MUSIC PUBLISHING.—A dividend at the rate of 10 per 
cent. per annum for the half-year ending December 31 has been 
declared. 

METROPOLITAN GAS OF MELBOURNE.—A dividend at the rate of 
21} per cent. per annum has been declared, and £1,414 carried 
forward. 

MORRIS TUBE, AMMUNITION, AND SAFETY RANGE.—A dividend of 
6 per cent. on the ordinary shares for the past year is recom- 
mended. 

ORIENTAL TELEPHONE.—A dividend at the rate of 23 per cent. 
per annum for the past year, equalto 34 per cent. on the shares, 
has been recommended. 

PRICE’S PATENT CANDLE.—The report for 1890 shows profit 
amounting to £76,012, exclusive of £8,453 brought forward. The 
appropriation of £10,000 in reduction of the goodwill account is 
recommended, and the payment of a dividend of 10s, and a bonus 
of 7s 6d per share, making, with the September dividend, a dis- 
tribution of £1 7s 6d per share for the year, leaving £20,402 to be 
carried forward. 

SPRATTS PATENT.—For the year ended December 31 there is a 
balance of £18,952. A dividend for the second six months at the 
rate of 10 per cent. per annum is proposed, making 10 per cent. 
for the year, and carrying £3,952 forward. 

TRANSVAAL MORTGAGE, LOAN, AND FINANCE.—An interim divi- 
dend on the ordinary shares for the half-year ending January 3186 
last, at the rate of 10 per cent. per annum, free of income-tax, is 
declared. 

UNION STEAMSHIP.—A dividend for the half-year ended Decem- 
ber 31, tax free, at the rate of 10s on the fully-paid shares, and 5s 
per share on those with £10 paid, is proposed, and a proportionate 
payment on the last issue on which calls have been made to the 
amount of £5 per share, which, together with the dividend paid in 
September last, and the bonus from profits of underwriting 
account paid in January last, will make a total distribution for 
the year of 74 per cent. 

VAL DE TRAVERS ASPHALTE.—A further dividend of 8s. per share 
is propored, tax free, payable on the 25th inst., making together 
133 per share, or 64 per cent., the balance to next account being 


£608. 
MINING COMPANIES. 

ELKHORN.—An interim dividend of 2s per share, tax free, for 
the three months ending February 28 is declared, making a total 
distribution for the first year’s working of 6s 6d per share. About 
£8,500 is carried forward. 

NEW COMPANIES AND CAPITAL. 

IE LAMAR MINING. —Letters of allotment have been posted. It is 
stated that the amount offered was subscribed for about three 
times over. 

NATIONAL TELEPHONE. —Letters of allotment for the 44 per cent. 
debenture stock have been posted. 


Ghe Commercial Grimes. 


THE CORN TRADE. 


Mark Lane, ee ee 4 

The heavy snowfall, whilst having greatly interru wor 
will tend eventually to improve the of the land for work- 
ing, whilst it will have proved beneficial in protecting the growing 
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crops against injury from the sharp frosts that have followed. Alto- 
gether, therefore, the outlook is not less hopeful than it was pre- 


River Plate wheat, by steamer, March-April, 37s 6d. Russian, 
including Novoriska Azima, prompt shipment, 39s 3d; Odessa 
Azima, March-April, 38s 3d, and March, 37s 6d. To-day a cargo 
Australian March-April despatch, by wood ship, sold 40s net. 
The statistical position continues increasingly strong. The ship- 
ments of breadstuffs from America last week were rather large, 
and the supplies on passage showed an addition of 58,000 qrs, 
being given as 2,250,000 qrs, against 2,563,000 qrs at the corre- 
sponding period last year. But the imports into the kingdom 
last week were light, and the total fresh supply of home-grown 
and foreign fell short of estimated requirements, 110,000 4qrs, 
so that the depletion of waterside granary stocks still 
goes on. Flour has advanced fully 6d to 9d during the week, and 
the market was very strong to-day. Maize in New York has risen 
6c per bushel, and here flat corn has not been obtainable under 
28s, and round corn 27s. Cargoes of the latter for arrival have 
not sold quite so readily, but there has been no change in prices. 
The supplies of all kinds of maize on passage amount to 344,000 
uarters, being an increase of 44,000 quarters for the week, but 
showing a decrease of over 400,000 grs, as compared with this 
time last year. Grinding barley rules firm on the spot as well as 
for arrival. The’supplies on the way have further decreased to 
103,000 qrs, against 162,000 qrs at this time last year. Beans and 
as firm with advancing tendency. About 50,000 qrsof oats 
ave arrived in London since last Friday, and pricesruled dearer 
in the early part of the week, but have since remained station ary, 
the market closing quiet on the spot but firm forward, 
















Imports. | 1890-91. | 1889-90, | 1888-9. 






























































| 1887-8. 
owts. ewts. | cwts. | owts. 
Wheat (27 weeks to Feb. 28) ....0..ccesse0 | 30,851,105) 30,078,500) 33,053,800, 24,967,420 
Flour a at Sescistéesiae | 8,434,600 aor 8,097,600! 9,948,030 
| $8,785,700] 38,320,400! 41,151,400! 34,915,450 
Add week ending March 7~Wheat...... | 511,600} 682,000, 1,C19,800! 585,611 
DU sc veinsibtiebent Gitiieteanio | 402,200) 384,300) 203,700) 281,140 
Total importe 28 weeks ........| 39,699,500] 39,837,200) 42,874,990, $5,782,200 
Less exporte—Wheat ......,..cccscccsseeeees 167,0°0} —136,600' 172,000) 285,000 
BIOS suresrucsetorosovrsesccessoevsbeeopeusees 67,000 80,700 $1,000) 9,000 
- —_—— |__| 
BRO BRDU UO. 5 0cceitscececsccssnenes 39,465,500) 89,119,90u) 42,121,900; 35,407,209 
Add to this the estimated sales of 
home-grown wheat .........sssceserees 24,898,000) 22,100,000) 20,557,500; 25,978,220 
a ——— 
Twenty-eight weeks’ home supplies ..| 64,358,500, 61,219,906) 62,679,400, 61,385,420 
| ——e—v— O_O 
Average price of English whest, per} 6 d s d ed ed 
GURTC novocrceeccccesccceccbecvceves sbeveres 32 7 29 11 30 1 80 6 
RE IS acecsecccvemenscecnnes: sesenonenens 77 6 11 6 11} 7 O§ 
bushels. | bushels. | bushels. | bushels. 
** Visible supply” in U.S. centres......... 23,192,000) 28,214,600) 31,780,000) 18.296,000 
Do do = in owts.,.! 12,424,000) 15,168,500) 17,025,000) 9,800,000 





COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended March 7th, 1891, and for the corresponding week in 
each of the years from 1890 to 1887. 





QUANTITIES SOLD. 
Wheat. 


AVERAGE PRicEs, 





: Wheat. Barley. Oata. 
1891. ts beh re h 

March 7... 7eers 2 mt 18125 ys 32 7 o7 . 18 ; 

Feb. 28...) 78,115 6) 70,627 8] 18,392 2 82 4 37 1g 2 
21...) 74,721 2 74,964 01 17.179 1 32 3 27 (9 18 0 
Titons 52 560 0 89,028 5 14,953 2 32 3 28 0 18 0 
= 77,358 2) 96,026 4 16,383 0 32 65 28 15 18 0 

Jan. 31, | 103,41€ 3| 140,842 7] 20846 7 82 8 | 2810 18 0 

1890..... 78,013 2 $3,272 7 17,914 

1889......+5 62,377 3 51,5005 4 / 5 a 3 ° is 10 

1888... 64,198 0 29,615 4 8481 1 30 6 eS 15 10 

1887... 43,441 6 38,620 5 9,122 0 82 7 % 3 16 4 


agricultural produce imported into tne United Kingdom in the 


THE ECONOMIST. 


The following account shows the Quantities of certain kinds of | 


[March 14, 1891. 


week ended 28th February, 1891, together with the Quantities 


Imported in the Corresponding Week of the Previous Year :— 














viously, but thetime israpidly approaching when warm, genial, spring ‘wa 
like weather may be ed as perfectly safe and most desirable | Animals living —Oxea, bulls, cows, and calves......number 7,174 4. 11.763 
The ongeaey noticed last ome mae ee eee has during Sheep and lambs Z 211.1087 
the last a or two su : ut, a thou t as given Bb —. DWIEME 2... ..cne. ~ ccvcceecesesenseeresereresecsesseeereeses weeee ” eee ae 93 
quieter aspect to the market, it has i no way affected aia ge oe poor ae 07,906 
the tone or tendency of the markets generally. Prices decree deceit eres » 83489 2. 241607 
all round have further advanced, especially for wheat and Meat unenumerated, salted = FLESH ......000000004 ” 5.856 ... 3,820 
maize, America leading the advance in both cases. In New a a PFEBOEVED »...0-ss0reereresersenee ” yor oe 11,844 
York the week’s advance on wheat has amounted to fully| Pork ssited (not hams) and fresh” ah 
5e per bushel. The continental markets, whilst showing similar | Poultry and game ............c:cssesessseeseseeneesenenseneenens £ 14776 .. 11,790 
movements, have flagged a little during the last day or two. Here a piiiedehdeunbbabinbayensdeveesesitaieboskunty cwts ae oe «| ORF 
a further advance of 6d to 1s must be quoted on the spot for both | Margarine ween "  g0ili2 oars 
English and foreign. The cargo trade has fully oid meee . 31,563 23-717 
the rise, and a large ——— has om om . oa maeeys Eggs a caeeceicusls abel giriiterncnare nce teniced great wanted 241,823 177146 
after a tempora lull, avin to-day shown renewed activi oD Merrcaseeooienion steeeeeceeeceseeeenanertensereeererseereceseneenenens 9.98 

Besides state Waibiede, the ‘aligwing = Ae have transpired during ee eee a on a 
the week :—No. 2 Calcutta Club, March-April, 36s 9d ; April-May, INO lieninihieiicinnisGiianen geminata £ 13,040 11,157 
35s 9d up to 36s; May-June, 36s 6d. For Hull, No. 1 Bombay, mone, meal, and flour—Wheat...........csseeeeee cwts Silet 632,056 
March-April, sold 39s 6d ; April-Ma ‘ 39s 14d ; white Kurrachee, CY ceveccevccccevecccccccvescseceesesenscsceerssses ences eeees ” 102782 ae 
January-July, 35s 3d to 35s 6d; California (iron) on passage 47.904 30,055 
39s 9d to 40s 9d ; ditto, prompt shipment, 40s to 40s 3d ; by wood 37,146 48,203 
ship, direct, 40s. Australian, March-April despatch, by iron ship, 402'191 MSSt'sse 
39s ; and by wood ship, 28s 9d; Victorian wood ship, 39s net. , . 





THE IRON AND COAL TRADES. 


The pig-iron trade in the North of England remains very quiet, 
and the resumption of work in Scotland has enhanced the weak- 
ness. 

Our Middlesbro correspondent writes :—Prices of pig-iron remain 
depressed under the influence of the fall in the Glasgow warrant 
market, on which no doubt the financial situation in London is 
reacting. The prospects for good spring shipments are getting 
brighter, there being a demand for large steamers for the German 
ports. Of course, inland navigation is at last opening out. No. 3 
has been sold this week at from 42s to 40s 6d, prompt delivery. 
Little business is doing for forward delivery, because makers are 
holding back, declining to sell on the basis of present prices. 

The condition of the hematite trade in the North-West is even 
worse. Warrants have declined to 49s 6d net cash. 

The Glasgow warrant market has been flat generally, but yester- 
day (Friday, the market was fairly firm, business being done at 
448 7d, 44s 34d, 448 94d cash, 443 8d, 448 74d, 44s 10d one month ; 
buyers, 44s 8d cash, 44s 10d one month; sellers, 44s 94d cash, 
448 1ld one month. 

The manufactured iron trade in the North of England is not 
very active, and the outlook is not good. Quotations are—Common 
bars, £5 12s. 6d. to £5 15s; best bars, £6 2s 6d to £6 5s; ship 
plates, £5 12s 6d ; ship angles £5 10s. _—In finished iron the price 
of ship plates is £5 12s 6d to £5 158; angles, £5 10s to 
£5 128 ed. ; common bars, £5 12s 6d; boiler plates, £6 10s to 
£6 12s 6d. 

In Lancashire prompt specifications, makers, in most cases are 
willing to take very low figures, and bars could be readily bought 
at £5 l7s 6d to £6, hoops at £6 5s to £6 7s 6d, and sheets at 
£7 78 6d to £7 10s. 

The steel trade is not very hopeful. Heavy rails are quoted 
from £4 12s 6d to £4 15s; light are at £6 and colliery sections at 
£7. Shipbuilding material is in good demand, £6 10s being the 
quotation for plates, £6 for angles, and £7 5s for boiler-plate. The 
tinplate bar trade is flat, quotations being £5 or lower. Slabs are 

uoted £4 15s, but this seems too high. Blooms are slow at £4 10s. 

oops remain asteady trade at from £6 to£6 10s, Wire rods are very 
quiet at the old price of £8 103 for No. 5 and £8 12s 6d for No. 6 
standards. Steel ship plates are £6 to £6 2s 6d; angles, £5 17s 6d ; 
heavy rails, £4 12s 6d to £4 15s. y 

Writing on the foreign iron trade Jron reports as follows :—“ The 
Austrian iron market is rather disorganised, owing to the severe 
competition of German makers in finished iron. The latter 1s 
lower in price, but pig-iron is firm. Steel makers are busy. The 
Belgian iron market is still in a poor condition, orders getting 
again scarce, with prices at a ruinous point. There is a better 
tone in the French iron market, cau partly by an improved 
inquiry, but chiefly, probably, by the resolution to raise prices of 
manufactured iron 10 francs a ton, adopted by the delegates of 
French ironmasters, who met at Paris on March 6. The delegates 
also—and this was the chief business for which the meeting 
was convened—took steps for a reduction of the output. 
The French imports of iron and steel in January of the present 
year amoun to 11,496 tons, against 14,346 tons in January, 
1890 ; the exports, to 12,365 tons this year, 34,428 tons in 
January of last year, which shows a very heavy decline indeed. 
The German iron market is still comparatively quiet, but prices 
generally continue steady, especially in Westphalia, while in 
Upper Silesia they are weaker. The American iron market keeps 
steady, with a fair amount of business i There is an 

mprovement in the position of manufactured iron, for which there 
~ now a better inquiry. The tin-plate market shows an easier 
ne.” 

The coal trade at Newcastle is fairly active, best steam being 
higher at 12s, f.0.b. Secondary are quoted 10s 94 to lls. 
quotations are:—Best, I4s 6d to Il4s 9d; eet dry 
coals, 138 6d to 13s 9d; and small, 5s 6d. The cold 





weather experienced has caused a slight improvement in the 
house coal trade. No. 3 Rhondda large is quoted at 14s 6d; 


Seva 220/08 end ental,’ 10s 98 ; No. S, "Ye lls 6d to 12s; 
and through, 10s 9d to lls, On the London Exchange to-day 
there was no alteration in the price of house coal, Wallsend being 
quoted—Hetton, 20s ; Tees, 208 ; Hetton Lyons, 19s. 
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THE COTTON TRADE. 


LIVERPOOL, March 12. 


The market was quiet in the early part of the week, but on 
Monday the demand improved, and a good business has since been 
done at hardening rates. Sea Island has been in limited demand, 
without change in prices. American has been in increased request, 
and a fair business has been done at hardening rates, The quota- 
tions show an advance of 4d to fd per lb. In Brazilian only a 
small business has been done at a partial decline of #,d per lb in 
the lower grades. Egyptian has nm in moderate demand, and 
quotations are reduced yd to 4d perlb. Peruvian and African 
are in limited uest, without quotable change in values. East 
Indian is in very fair demand, and prices at the close are firmer. 

“ Futures.”—The market has been more active, and a consider- 
able business has been done at advancing prices, the closing 
values showing an advance of 6-64d to 8-64d per lb on last Thurs- 
day’s Circular rates. The closing values are: — Delivery: 
American, any port, l.m.c., March, 4 54-644; March-April, 
454-64d ; April-May, 4 58-64d; May-June, 4 62-64d to 4 63-64d; 
June-July, 5 2-64d ; July-August, 5 4-64d to 5 5-64d; August, 
5 7-64d; August-September, 5 6-64d; September, 5 7-64d ; 
September-October, 5 4-64d to 5 5-64d; October-Novemter, 
5 3-64d to 5 4-64d ; November-December, 5 3-64d per Ib. The 
following transactions have taken place in Egyptian and East 
Indian :—Delivery : Egyptian, f.g.f. (New Standard) March, 53d ; 
April, 57d; shipment, East Indian, m.g. Broach, fine, March- 
April c.i.f., 44d per lb. 

The amount of cotton forwarded this week is 83,591 bales, 
and actually exported 9,266 bales. The decrease of stock this 
week is 11,420 bales. The sales amount to 57,900 bales, of which 
10,310 are on speculation, and 1,430 declared for export. 

Easter Holidays.—The market will be closed from four p.m. on 
Thursday, 26th instant, until the following Wednesday morning, 
April Ist. 

PRICES CURRENT. 





























gis | = | Same Period | Same Period 
Rléz = | 1890. 1889 
Descriptions. diy 3 3 | e | @| 4 Bul ¢ yikes é 
| | ae A 3 3 
iSials|a & | a) 85 el§ Sal 2 
American =| a! ala! a seat gle a| ala 
Sea Island...perlb.| ... | 10) 10$ 11} 13/18 } 14 | 15/17 13) 14} 17 
Florida ditto......... | Sh 9 | 9) 10 | 104, 114 1213 14 | 124 13) 14 
(Ord G.O.|L.M, Mid. G.M M.F.| G.O. L.M G.M.|G.0. L.M/G.M 
American ...........| 415 40 | 48 | 43) 58 Gre| 536 | 6) 58 5h | 51g 
Brazilian, | Mid M.¥.{ Fr. |G.F | Gd. Fne.| M.F. Fr. | Gd. (M.-F Fr. (Ga. 
Pernambuco, &....| «| 5k) 58) 6 | 68 | .. |i 6 Gr! 7h | 6g! 6d]... 
TN ae | soe | soe | hk! SHE) ove | oct} Gris. Gols)... | CFB) 6S | ... 
Paraiba ........ sovses | “| 5% bie, ot 64 | a Gri 6g 
menial Slt otc Sl al stole 
RE ee tins | ba! 6 | Of) -. }! oh ea 2) 5a) ei) 
Maranham............| «. | «| 52! 6¢ 67s 675 | Ors} . 
Egyptian —Gallini ‘ | | zal | . of in| zl 94 ae 19 
itto Brown...... , | 6 ; j Si 
Ditto White scvase | ove | he . Se Saeed ae des] i { ate aT ade " 
Smyrna,Greek,&c.| .. | @ | 4g) 49) 5 | BR] 5 ) 5 | 53} 48 | Brs| 54 
mga teetn | | nt te] | oll feta hak he 
Tahiti Sealsland..|...| ..| 8 | 8 | 9 | sj (10 | 1nd | 2. | of lat 
Peruvian—Rough coe | one | -- | && 8 9 Os 6th) 74 
DittoMod Rough |... | ... | 6%! Tis 7d | .. ‘The Ore 6 | 6B | 74 
Ditto Sen island’ |. | | tei sh) shi onl eae ast | 8 | Oi) Se 
e | eee | eee : | ee os eee 
et. 1 | 43} 43’ 68) 6 ||. | 3g! | Sal ot 
East Indian. | F. G.F.\F.G. FGd F.G. Fne.| G.F. F.G F.G.'G.F. E.G. F.G. 
Surat—Hingungh’t ... © $i) we | 4b | we | oe | pomstakaes {see | ose 
Me Gin'd Brosoh |e) 3] “GS aad apt abs ey | OA 
Dhollerah ......... | 3yq Std, HB Be 44 | 4b )| dre 4% 49] Oy | ab | 5 
Oomrawuttee ...; 38 32) 4 | 42 | 48 485) 4mm 49) Ere 44, Ore 4H 
Khandeish......... Sre 3is, 318 Sik 4h]... |) 4B) 4 43 | 48 | 4p. “if 
Bist | | | | BO Ga ell aM lee 
Veravul, &o. cones} SF fy ine) BN eke Mek } ‘fe a Pl 4 ‘ad | te 
m . | Sth re Wr | Sinan heart | sect an ‘eee 
Scinde...... eit wee a ooo. | Ore 4 fis | © i ase | gee | one | ane 
gees mt asa 3 $i ' 3% Sia 4h]! .. 1 Sig, 4b]... | 81g, ab 
Madras—Tinnevlly | 4, 4 4h 5 4th) | oe 1) Oh} Gee? 2 1B ied 
Wester | 38 3i#! ... |) 44 a ad Ate: | oe | ee ww. | 





Imports, Exports, Consumption, &c, 


1891. 1890, 
bales. bales. 
Imports from Jan. 1 to Mar. 12 .....ssceeceeseree. oe 1,150,987 ...s0rseceee 1,012,252 
Exports from Jan. 1 tc Mar. 12 ..,...ccec0, ceseeeeeee a EP” sicces omnes 83,019 
a Se ae EEE EI . 1,075,370 
ption from Jan. 1 to Mar. 12 ............c0008 SEB BIO: c.rccccsccs © F01,278 
These figures show :— 
An increase of imports compared with the same date last year of...bales 133.740 
An increase of quantity taken for consumption Of .........:c0seseereersereerseree. 72,050 
A decrease of actual exports Of .......cssccsescessesessersterseeserserserenecesetredenes ove 470 
An increase in I ak silicide SOF ees tee serene eeeeeesenoeeses 68,580 


In speculation there is a decrease of 6,900 bales. 

The imports this week have amounted to 181,326 bales, and the 

uantity of American cotton reported at sea for Great Britain 
(including cable advices to date) ie 200,000 bales, against 141,000 
bales at the corresponding period last year. 


MANCHESTER, March 12. 

Cloth has moved more freely for India, principally in shirtings 
— tine goods. Offers for aan staples have goer frequent, 

ut only in exceptional cases has business 0: portance gone 
through South American markets have done little. Home and 
nearer outside outlets have bought to an average extent, Quota- 
tions nominally without change, except in low and medium printers, 
which continue more or less irregular. Ex yarns have sold in 
moderate lots for India and Japan at ygd to 4d per lb below 
regular rates. On continental account only small sales are 


reported, prices showing no alteration. Bolton spinnings dull and 
slightly easier. Twofolds Ts at a decline of 4d per lb. Manu- 
facturers have again bought sparingly, and do not often place 
orders for quantity for forward delivery. Medium counts 
of twist and weft cops generally t last week’s figures, but in 
common qualities occasionally a decline of ped per Ib has been 
conceded. To-day the market is firmer, chiefly owing to the 
improvement in cotton. Asa rule, however, the effort to establish 
higher values is quite ineffectual, and the best that can be said is 
that buyers do not find it so easy to place orders at previous low 
vier as they did a week ago. Altogether merchants have not 

n eager in their operations, and we report only a limited turn- 
over either in yarns or goods. 


(I.) Comparative Statement of the Cotton Trade. 














Pri oe! Previous Weeks oe 


Mat. Price Price Price, Price, Prive, 




















12 7 = - 
» | Mar.| Feb. Feb. Feb, | Feb, 
10L.) 5} o6.| 19.) 12] 6 
sdisdisdsededisd 
Raw Cotton—Upland middling...... per lb, O 4} 0 4} ,o 43 0 43 O 4}8 O 5 
- Ditto, good middling......... ' 0 0573 OFS O54 9 Bf O 
a Pernambuco fair................ 6 5) 0 690 53 O05}, O BY O 5 
Ditto, good fair ...., ........., 0 6) 0 6 | 0 6s O 64 0 64 0 
Yarns—No.40 Mule-twist fair,2ndquality 0 9,0 9/0 9 0 9 G6 9% 0 9 
— No.3 Water-twist ditto | 0 8} 0 8} O 8% C 8} O 8 OG 
26-in, 66 reed, Printer, 29 yds, 4 los 20z8, 3 105 3105 40 40 640 60 
27-in, 72 reed, ditto, 56lba2ozsi 4 9'49';6 0'5 0'5 0'6 O 
89-in, 60 reed, Gold End Shirtings, 37} | | | 
SAGE FONE GE secuticeememseroaiatnmen 17 7 0)7 Ww?wswu7 8 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs...... 7105 7108 9 8 0 8 0 8 Ib 
40-in, 72 reed ditto ditto, 9 lbs Sozs......|9 0 9 0/9 15 9 1b 9 149 8 
89-in, 44 reed, Red End Long Cloth, 36) | 
MINTER in iasniaosscidhacairicak a olaee i5 9'6 9! 6 10h 510 510} 6 O 
(II.) Comparison with Previous Years. 
| Pitne | Corresponding Week in 
Mar.12,)———— ; 


1891, '| 1890. | 1869. | 1888. | 1887. | 1886. 


ed le dis die die d| 
Raw Cotton—Upland, middling...perIb| 0 4370 64 © big 05% 05 
- Ditto, good middling ......| 0 Sys 0 64 6 Big & By O5 
5 














cm 


_ Pernambuco fair ............ 10 5 06% 0 60 5 
_- Ditto, good fair..,...,........ i 0 6 | O 63,0 64 06 
Yarns—No.40 Mule-twist,fair,2ndquality| 0 9 | 0 Me 0 9% 0 8 
— No 30 Water-twist, ditto | 0 S |0 8309 0 8 
26-in, 66 reed, Printer, 29 yds, 4 Ibs 2 ozs | 3 105 | 4 nt 1k 4 ei 
| | 

| 


ce @no owoocececs 
a 


oe reed, rs . a Z mn 49/5 1h 5 * 0 
89 in, 60 reed, Gold End Shirtings, 37 } | 
yards, 8 1b8 4 028 .....scssecseseee sti é \7 0 lz 3/7 1 610) 6 9\6 6 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs.../ 7 10h | 8 14 7 103 7 9)7 6 4h 
40-in, 72 reed, ditto, ditto, 9 lbs 6 ozs...| 9 0 \* 39 3/9 7 9/8 6 
39-in, 44 reed, Red End Long Cloth, 86 , 
SONA TiO icnctinnveernmeninmenes 1/5 9 |6 0)6 15 6 8/6 1h 5 7 


COTTON STATISTICS. 


Tne following is the return, issued under the Cotton 
Statistics Act of 1868, showing the number of bales of 
cotton imported, exported, forwarded from ports to inland 
towns, an saa to ports, during the month and two 
months ended February 28th, 1891, compared with the 
corresponding months of the years 1890 and 1889 :— 

MontH Ended 28th February. 


Imports. —~————Expo 
—————|mpo 
Description 1891. 1890 1889. 1891. 1890. 1889. 

















of Cotton. bales bales. bales. bales. bales. bales. 
American 419,581 ... 293,895 ... 312,306... 14,039... 20,446... 30,419 
Brazilian 21,662 .. 18083 . 10,883 ... 106 .. 2,209 ... 6,286 
East Indian 17,654... 17,127... 22,207... 17,923... 14,664... 10,907 
ptian 44,615 ... 25,840... 41,339... 1,639 . 639 .. 1,626 
M laneous ... 11,711 ... 6488 ... 12,612... 2,605... 1,403... 2,517 
Total ......... 505,113 ... 359,838 ... 399,427... 86,311... 48,349... 60,755 
Forwarded from Forwarded fro: 
Ports to Inland Towns. Inland Towns to Porta, 
———— —_————_ 
Description “e0l. 1800, 1880, 1891. 1800. 1880 
of Cotton. bales. bales. bales. bales. bales. bales 
American ......... 244,559... 242,577 ... 231,788 ... 349 176 .. 492 
Brazilian . . ...++. 9,497 ... 9,663 ... 12,766 .. - a ea 
East Indian ...... 11,269... 13,321... 11,006 ... S see 
Egyptian imeniossetee 22,527 ... 18,319... 20,286 ... 16 os tap 
Miscellaneous .. 13,340 ... 8,259 ... 10,870 ... 398i. a 





al eee 


Total ........ 301,192... 202,039 ... 236,300 ... €62 ... 176 ... 492 
Two Montas Ended 23th February. 




















-———— Imports. - E 
Description 1891, 1300. 1889. 1891. "Ts90 1889. 
of Co ; bales. bales. bales. bales. bales. bales. 
American .. 823,624 ... 601,367 ... 688,645... 32,303 ... 48,836... 83,257 
Brazilian........... 40,089 ... 84,302... 33,215 ... 105 .. 3,509 ... 7,411 
East Indian ...... 25,602 ... 36,058... 34,5) . $2,058 ... 86,356 ... 20,851 
yptian ..... 92,040 ., 57,652 ... 88,308 8,643... 1,600... 8,470 
io etenecus 21,060 ... 11,236... 17,083 4,u21 ... 2,607 4,314 
Total ....... 1,008,315 ... 830,615 .., 861,810... 73,033 ... 91,008 ... 118,603 
Forwarded from Forwarded from 
Ports to Inland Towns. Inland Towss to Forte 
megan eae emer i 
Description 1391, 1890. 1889. 1891. 1890, 1889. 
of Cotton. bales. bales. bales. bales. bales. bales. 
American ......... 559,419 ... 661,142... 655,768 ... 735 1+ 360 .. 672 
Brazilian .......+. aan oe bo rey be nant ee = oo a, oon “; 
East Indian ...... ooo _ pn a pon 

oe ote 4081 ~ Bee... G8. ° 10" Ms 13 

i eienecus cco 27,974 2s . 22,508... . 244,900... PY oes je 
, | eee 607,435 ... 676,777 ... 690,966... 1,198 .. Wi .. 648 
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THE WOOL TRADE. 


It is reported that this has been another quiet week for English 
woolstaplers, users only supplying immediate requirements. Bristol 
Wool Fair was not quite so well attended as usual on account of 
the weather. Skin wool changed hands freely at fairly firm rates, 
but which spinners complain will leave them no profit. 

The London market has remained very quiet since the close of 
last series. The new arrivals for next secies amount to only 
150,000 bales up to date, a great many sailing vessels not having 
yet arrived, owing to the unfavourable weather. 

Our Bradford correspondent writes :—'] here has been no increase 
of business and no fluctuations in prices since my last report. The 
occurrence of Bristol Fair has made it plain that the stocks of 
English wool in the country are unusually small for the time of 
year. Holders are very firm, and prices here are consequently 
steady. In colonial wools the amount passing into consumption 
is probably larger, and the combing sheds are becoming bury as 
imported wool arrives. The price of tops, however, has not im- 
proved. Crossbreds are scarce, and readily taken up. Mohair is 
stationary, only inferior qualities changing hands. Spinners are 
unequally employed. Some of them are busy on orders taken at 
low prices ; others have machinery standing. The export trade 
is below average. In stuffs also the export trade is restricted in 
many directions. Heavy goods for the East are entirely neglected, 
and trade to the States, and also to South America, is dislocated. 
= home merchants, however, are busy, particularly in dress 
goods. 

Messrs Helmuth Schwartze and Co. inform us that the Antwerp 
sales of wool commenced on the 10th instant with the following 
catalogue :—River Plate, 2,079 bales offered, 1,029 sold; Austra- 
lian, 206 bales cffered, 85 bales sold. There was an average 
selection and a fair attendance of buyers, but prices for River 
Plate woole showed decline of 4d to 4d per lb, as compared with 
January rates. 4 ustralian wools sold nearly on a far with 
London closing . tes. Messrs Helmuth Schwartze now quote a 
good Buenos Ayres Ist of 35 per cent. yield at 63d, and an average 
Ist of 30 per cent. yield, at 53d per lb, which is about on a par 
with the lowest prices in November last year. 
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THE LEATHER TRADE. 


There has not been much trade done in leather during the week. 
The demand is of a limited character, and chiefly for articles for 
present use. Light English butts, dressing hides, and light calf 
skins are wanted, and realised full prices. 


















JUTE, FLAX, AND HEMP TRADE. 


The demand for Jute has subsided, with sales smaller than for 
some weeks past. Latest sales for Dundee include the following 
marks :— Davids, D diamond 4, £13 5s to £13 12s 6d ; Bullub circle, 
£11 2s 6d ; M indouble triangle, £11 5s to £11 12s 6d; RF,C, 
£13 10s ; D, £12 10s ; MN 1/3, £11 to £11 7s 6d. There is not 
much offered for distant shipment. Jute goods have been steady, 
but without alteration. 

Flax is firmer, in response to the strong tone of foreign advices, 
and prices in Dundee have hardened. 

The last sale of Manila Hemp, to arrive, was at £35, c.f. and i, 
March-April shipment. A quiet feeling now pervades the market, 
but the importers do not offer at the above prices. Receipts last 
week, 12,000 bales. By Monday’s telegram fair was quoed £32 15s, 
f.o.b. Shipments to this kingdom very heavy. 































COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report of this Day’s Markets, see ‘‘ Postscript.” 
Mincing Lane, Friday. 
SUGAR.— There has been some return of confidence in the future 
course of the market, although the visible supply now far exceeds 
the previous year’s. Pait of the surplus quantity will probably be 
required in the United States, and the estimate of the Cane crops 
is said to beexcessive. There is not much of the latter available, 
and prices of Beet have risen, while refiners’ produce remains 
stationary. At auction on Tuesday the supply of West India was 
limited to 2,724 bags, and crystallised went rather dearer, from 
16s 6d to 192; with syrups at 13s to 16s, but an increased supply ad- 
vertised for to-day. A few sales have been made in low brown 
kinds, on the spot and to arrive, at firmer rates. There is not any 
feature in the refined market. 
Imports and Deliveries of Sugar into London from commen 
March 7 with Stocks remaining at the latte 
1891. fes0, 

























cement of the year to 
r date. 



























7 : 1889. 1888. 
ora, ons. ons, le 
Imported ....seeses 148,800 47,000 . 83,700 , 61080 
Delivered .........c.ccc000008 151.800 55,300 49,900 ... 49,300 
BLOCK oe vereseecseseereseses 33,000 39,400 34,700 ... 57.100 
Stock, United Kingdom 110.600 —. 153000 150,650 ... 218,300 
MadrasJaggery,perewt 10/3 <.. 90 10,0 .. 106110 9,6 10/0 
5 Good brown West India 136... 12... 14/6 15/0... 140. 
{ Orystallised Demerara... 17/0 19/0 .. 16/0 18/0 ... 16/6 18/6 ... 170190 
3 Reet, 88 per cent. fob. 13/10} ... 12/44 126... 15/5 .. 14/6 
? F.ne French loaves, f.o.b. 17/6 18/0 .. 16/3 16,9 ... 18/9 19/0 ... 179 18/3 
y Java afloat a... 159 ... 15/015/6 ... 17/0 15/6 15,0 
5 1 Tate's Cubes, No. 1...... 20/6 : 


*, / - mo .. 29 ... 26 
Penang,—Since last Friday about 250 tons Native sold, March- 
May shipment, at 10s 6d. 
Jaggery.—The business has been 200 tons Cane, to arrive, at 
10s 3d, ex quay, Liver 2 
Manila —5vU tons Ilo-Ilo have sold on the spot at 11s 3d. 


we the public sales, 1,687 bags syrups brought 

















THE ECONOMIST. 


Gerada, sold at 15s 9d for Liverpool. 


market is firm for dry ‘goods. 
go freely into consumption ; prices range from 16s to 16s 9d. The 
few zales inade in Foreign have not affected quotations. 
crystals, No. 3, 16s 3d to 168 44d, c.f. and i; Russian, 153 44d to 
15s 6d, f.o.b. Say’s Paris loaves held for an advance. 
firm here and on the Clyde. 


138 103d; new crop, October-December, 12s 9d per cwt, f.o.b. 


India at firm rates, includin 
proof, and some Jamaica at 
puncheons. 


ga 


the demand is steady and deliveries large. 
bags Trinidad, by auction, fully two-thirds sold at full rates, rang- 
ing from 64s to 67s 6d, with superior up to 78s. 
2,093 bags Grenada found buyers, partly at easier rates, from 
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Surinam.—652 bags crystallised sold at 17s 6d to 18s. 
Java.—A cargo of 2,000 tons off the coast, per Geerbraida 


Refined.—Prices have not moved during the week, but the 
Yellow crystals, Demerara make, 


French 
Pieces 
Beet.—Closing prices to-day : German, 88, f.o.b., March-April, 


RUM.—Sales have been made from recent imports of West 
Demerara at ls 10}d to 1s 114d, 

cm 4d. Total quantity, about 700 

200 casks brown Matanzas sold at ls 8d per proof 

lion. The stock continues relatively low. 

cocoa.—There has been more West India in the sales, but 

On Tuesday 1,776 








The bulk of 


54s to 58s, fair to good and fine, 583 6d to 62s. 459 bags other 
West India, included Dominica, at £0s 6d to 56s; St Lucia, 54s 
to 58s. Ceylon maintains a high range of prices, finest marks 
being dearer. 532 bags chiefly ecld: the latter up to 1233 6d; 
ordinary to fine rather dull, 100s 6d to 118s 6d. 527 bags Foreign 
descriptions chiefly bought in, also 688 bags African. 

COFFEE.—The market has been well supplied, and with a good 
demand prices continued firm during the greater part of the week. 
To-day there was less animation in the publicsales. Futures show 
an advance, owing to bear operators buying to cover, and the 
short supply in all directions. At auction, 37 casks 9 barrels 
Ceylon found buyers: bold, 115s to 1203; low middling to good 
middling colory, 1063 6d to 114s. 31 cases 4,446 bags East 
India all sold: Coorg, 107s to 110s 6d: fine, including bold, 112s 
to 115s ; small in proportion; Mysore, middling to bold, 103s to 
to 109s; pale, 1048 to llls; small, 103s to 108s 6d, Cannons, 
emall, 118s ; mediums, 126s to 130s, bold, 1368; Wynaad, 105s 6d 
to 109s ; small, 1023 ; other East India in proportion. 165 half- 
bales Mocha were bought in. 275 bags 190 barrels Jamaica, all 
sold : ordinary to fine ordinary, 903 to 100s 6d; low middling to 
good, 103s to 111s 6d. 4.297 bags Foreign included low and mixed 
Costa Rica at 96s to 100s; grey to middling, 1043 to 107s 6d; 
London cleaned, according to quality, 104s to 114s; Guatimala, 
1058 6d to 1132; pale and grey, 99s 6d to 102s 6d; New Granada 
1023 to 109s ; colory, 11Us to 114s; pale, 96s 6d ; ordinary Mexican, 
953 ; Salvador, 102s to 104s. 4,901 bags Brazil partly found buyers: 
Santos, 823 to 903; greenish Rio, 832, quay terms ; washed Santos, 
100s to 107s 6d. 


Imports and Deliveries of Coffee in London March 7, with Stocks on hand. 
1691. 1890. 1889. 1888. 






8 
Tons. Tons. Tons. Tons. 
RRRNEOD visiecsickciervccsersscssiens OD op 24k ae DOD « BOO 
Delivered forhome consumptn 3.170 ... 2,680 .. 2430 ., 2,590 
so i, Seer: 5,660 ... 3,380 ... 4.22) 
ee 5.550 ... 11970 ... 9,850 ... 10910 
Price mid.plant.Ceylen.. per cwt 107/ 111/... 104/ 106/.. 96/99/ ... 72/75/ 
Estimated stock chief ports of 
Europe at the end of March... 53,600 ... 91,600 96,500 ... 118,300 
Closing Prices at this Day's Call at 2 30 p.m. 
Apl. 7 Jn. July. Aug. Sept. Oct. Nov. 
Fair Channel) Rio, type ........ 82/ ..81/9 ... 79/6 ... 789... 78/0 ... 76/3... 73/0... 70/6 
Santos good, type © ............ 84/3 ... 84/3 ... 82,9 ... 81,9... 80,9... 79/6... 77/0; ... 74,0 


TEA. —The market for China is dull, and common grades of congou 
lower. For Type tea sold through the Produce Clearing: house, the 
quotation has fallen several points, with a good amount registered 
during the week. March to May now at 63d. At auction 14,377 

»ackages China included common to fair Moning at 6d to 73d ; red 
eaf, 5jd to 6d; very low, 5}d to 54d per lb. The demand for Indian 
is good, and the lower kinds rather dearer. Supply by auction 
moderate, viz., 19,420 packages. The better kinds remain about 
the same as before. Public sales of Ceylon have been rather 
heavy, viz., 19,000 packages, and the qualities generally proving 
ordinary, prices went in favour of the buyers. A small box of 
Golden Tips from the Gartmore Estate, after much bidding, was 
sold at £10 12s 6d per lb. The supply of Java has amounted to 
2,684 packages, which sold at irregular rates. 

RICE has been quiet, in view of the large shipments from 
Burmah to Europe, and importers accept easier rates. The only 
sale reported during the week is a steamer cargo of Necrancie, 
3,200 tone, at 7s 3d, open charter. Other cargoes said to have sold 
at the same price. Nothing done in Siam or Japan. Cleaned rice 
has been without alteration. 

SAGO is dull, and supplies are above present wants. 1,425 bags, 
by auction, part sold,“ without reserve”: medium, 103 6d to 118; 
dull low, 9s 6d to 10s ; large, 123 6d per cwt. 

BLACK PBPPER.—Speculative business has caused prices to 
advance. About 400 tons Singapore, to arrive, latterly at 43d to 
4id, February-June shipment. 150 tons Lampong, 4d to 47d. 
At auction, 227 bags Penang were taken in at 33d to 4d for Acheen. 
203 bags Lampong part realised 44d, and 100 bags Singapore at 
74d per lb for grey. 

WHITE PEPPER is higher, especially Penang, in which a good 
business done on the spot at 53d to 54d; to arrive, 59d to Std. 
Singapore, 74d, on the spot, and 78d, to arrive. At 
the weekly sales no change occurred. 479 bags Penang part sold, 


at 1" 70 bags Siam brought 74d. 87 bags Singapore out 
at 7éd. 
Stock and Price of White Pepper. 
1891. 1890. 185. 1888. 1887. 
| Stock................. tons 1950 ... 1,730 1118 .. 1,500 .. 710 
| White Singaporeper lb 744 7§d... 10d 103d... Aged 11$d ...1/04 1/05 
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The stock of 8,954 puncheons West India is smaller than for 
many years past. 

Imports of West India exceed the previous season’s, but the 
large deliveries prevent any accumulation of stock. 

NUTMEGS slow, without change in prices. 65 cases Penang 
one-third ~ found buyers : 116’s and 111’s, 28 4d to 2s 5d; 80's, 
2s 8d per lb. 

MACE is steady. 20 cases Penang, by auction, part sold, includ- 
ing ordinary, at 23 5d to 23 6d; broken, &c, 23 to 2s 3d. 18 cases 
broken Singapore brought 23 4d to 236d. 92 cases wild out of 
shell withdrawn. 

CLOVES.——Zanzibar firmer. For March delivery 43d paid, April- 
June, 44d to 4¢,d. 203 bales, by auction, part sold at 4d to 44d 
for fair quality. 11 cases Penang bought in. 148 bags mixed 
Amboyna sold, ‘‘ without reserve,” at 53d to 6d; very low, 53d 

er lb. 
CINNAMON CHIPS.—200 bags part sold, at 24d per lb for rather 
common and mixed. 

GINGER. —There is little demand for Cochin. 81 cases 428 bags, 
by auction, yesterday were bought in. 271 barrels new Jamaica 
sold at 663 to 78s per cwt. 

PIMENTO.—The market is without change. 1,203 bags, by 
auction, partly found buyers, at 23d to 2?1 per lb. 

FRUIT.—Sales in currants have been of rather small extent, 
including Provincial at 223 to 233. Other descriptions of dry 
fruit remain quiet. Sultana raisins have fallen 203 to 25s per cwt 
from the highest point reached during the past season. 


NITRATE SODA.—The market is still hardening, 9s per cwt 


being the value of current quality, with not much offering on 
the spot or afloat. 

SHELLAC has been firm, after the recent severe decline, but is 
again dull, About 800 cases sold for delivery at irregular prices, 
including TN, second orange, March, 653; April to June, 61s. 
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Ipecacuanha, 





Camphor a shade easier. Gum olibanum steady. 
small sales at lately advanced prices. Musk and rhubarb quiet. 
Essential oils mostly neglected. Opium also little doing. China 
cantharides, a sudden demand sprung up last week, and prices 
advanced quickly as high as 2s 6d, but this week nothing has been 
done for want of buyers, and quotation is quite nominal. 

CHEMICALS.—The price of cream tartar has recovered, but tar- 
taric acid does not improve. Citric easier to buy ; present quota- 
tion 1s 73d to le 8d. Sulphate ammonia has rather hardened in 
price. Chlorate potash remains at 54d. Soda bi-carb firm. Crystals 
do not show any change. Sulphate of copper about £17. German 
quinine sold at 10d to 10}d, there being a very large quantity in 
second hands. Bleaching powder £6 15s on the Tyne. 

INDIA-RUBBER has again advanced, 33 8d per lb being several 
times paid for fine Para. 

METALS.—Prices have in some cases been weaker, but yesterday 
afternoon the market was more steady. Straits tin has sold 
at £90 23 6d to £90 5s cash. Three months quoted £90 10s. The 
latter price paid for Australian, cash. Banca in Holland 5441. 
The decline upon speculative prices of copper is quite £1 since last 
Friday, sales being pressed. G.M.B. sold at £51 to £51 5s cash. 
There is not much activity in this market. Pig-iron in Glasgow 
is partly affected by the collapse of the strike, although some time 
must elapse before production is greatly increased. The stock 
of warrants keeps relatively low, being 539,526 tons, against 
861,057 tons same date last year. Furnaces in blast are now 20. 
Range of prices this week, 44s 3d to 453 3d. Middlesbro’ No. 3 
quoted 40s cash. Finished iron does not improve. Steel rails are 
lower. Spelter has declined 5s to 7s 6d. Quicksilver has been 
unsettled: The importers have sold down to £8, but afterwards 
fixed the price at 2s 6d more. S danish lead quiet, with sellers 
rather under £12 10s. 


Closing Prices on the Metal Exchange To-day. 


Button, to arrive, 678s, March-May, cf. and i. AC garnet, Glasgow 
January to February shipment, 643. 1,796 cases by auction, 657 Suelte Tin. Co yn. ee. ceo 
sold, |the bulk second orange, at firmer and higher rates, from €90 4a i €51 53. £23 Is 64 4a 944 


633 to 64s; common livery, 593. A few lots button realised 70s 
to 76s for seconds and firsts. One sale was held on new terms, 
viz., prompt fourteen days, discount 24 per cent. 

INDIGO. — As holders demand an vance for the quali- 
ties in demand, viz., common Bengal and Kurpah, the sales of 
these do not exceed 100 cases. The next public sales will take 
place on the 13th proximo, and be about 7,100 chests, move than 
half the quantity being consigned on account of planters. 

DRYSALTERY GOODS.—The markets inactive. No business done in 
gambier to arrive. Public sales include 613 cases cutch of spurious 
quality, partof which sold at 93 to 9s 9d per cwt. 

DRUGS.—Aloes steady. Bark, East Indian cinchona and South 
American sold in public sales last Tuesday at rather better rates. 


LINSEED,—A firmer market for Calcutta, in all positions. Seed 
nearly due is at 42s; arrived, 428 6d ex a March shipment, 
41s 3d to 41s 6d ; April-June, 408 9d to 41s. Bombay little offered 
here. In Hull 44s paid, to arrive, and 438 Sd to 4336d. Spring 
summer shipment was at 433 3d to 43s 6d, for the Continent. A 
cargo of La Plata offers at 42s 6d, February shipment. 

OILS.—There has not been much demand for cocoa-nut, and the 
spot value of Ceylon is easier. To arrive, £27, March-May steamer. 
Cochin nominal. Linseed firmer, seed being higher. On the spot, 
£22 53 to £22 73 6d; next month, 23 6d more; May to August, 
£23. There is a fair demand from the trade and exporters. 
English brown rape has been sold at £28 to £28 58 to £28 7s 6d, 








OFFICIAL RAILWAY TRAFFIC RETURNS. 
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1585,423, 596,959 415,154 74 4 


33,054! 19,398 54,592, 4¥ye7.' Gu Od 
644,004 362,985) 344,405 nil 


- tern . ) 
L. & 8.-Western 10,995; 6,093, 22,usd 0 4,402 123 | Lid 


'. 35,402/ Igy | 325,629) 3i7,4u6) 180,173) 17Y,f 40) 6.2,705) d¥7 vol) B80 | 8774 
| Ru. | L., Chat. & Dover. 


150,244 | 133 | 165,719! 166,854) 6¥,716)  Sto2o)  Zho,454) 211,330) uy) bug 


* |_ Div. per Receipts for past Week. Traffic { i 
Reveru First Half, 1690\cant o 7 =. = E per Mile | Cost | g | Aggregate Receipts of Half vem Aggregate ‘Miles Open 
——_—____—_——-—-] = |as |; 328, 2 - | per Week. | | a | Passengers, &c.; Goods, &c. | otal. ip 
ross | Work-| pized | Halt | Hatt) Nemeot allway. | G2 2fe 22 38. ot a | siete 
ny co 7 ; a ait) a +~s cm Oo} } } | ' | ' 
Tratic ing Ex- Ch’rges| of | of | | 225,583) sz. ss2 1891., 1890. Mile. | | 1891. | 1890. | 1801. | 1890. | 1801. | 1800. | 1891. 1840, 
Recpts. | peases | 1889. | 1890., | |S) — tt so 
_——--— + -— salincitaiel —-—--- - -_— oe ——_— ! -| ——-- 
Oe ee ele eed Nouiso.* | £ 4 x 4 | 4)| 4) 6 a. £21 @ .F 2.4" s re | 
105,151) 63,21! 45,080! nil | nil., | Queen Pe, sai! 2,324, 3,34) 3,737) 16) 15 | 25,388 | Mb. 14,254) 13T19) 37,906) 18,255) 341s 31,072) 937) $87 
264,0:4| 116,60) 93,975, 6 | 4 || Furness ......ccce | 10340) 217k, 8,001, 9,487) 6S) 249 | 44,858) gy | 14,195) 14,068) 73,242) 8,494) 8/427) who) 1sy) 1se 
1906, 244, 1052, 123' 755,461, 4 | 2 | Great Eastern ....{ 34434) 33,010 7u,4.7/ 60,095 OS | od | 3y,671| gag | 311,324) 298,500) 334,047) 343,270) G41, Yo) 941,764) 1,138 ) 1,104 
2Oz2, L6z,1Z15,33.) 585,773, df 34 | Great Northern ..{ 47,008 49,y05 77,475 Taoiy, 73) TS | 87,4] 7g | 27 4,896) 264,618, 503,725, 491,134) Tiv,U24) sou,052) Yo ) Osd 
$102,516) 4169,452'1476,373) & | 6 Great Western .... | 24544) 55,340 143,200 Lh, ctu OF | ob 30,691} Igo | Sul, 4.0) 674,460, 83,43 #60,07u 1, 479,940 143,050 2482 | 2,477 
2034, 263/1159,15) 696,709 42 | 4 | Lanc. & York. ....{| 26.932) S1,7¥l 79,323 To,lus) 200 145 | 84,552) Li4ag | 267,8:7) 259,083) 508,173) G04,482) 175,990) Zos,1zd) O24) 6248 
$468,229 4905, 162! 1379,85:) 8 | 62 | L. & N.-Western .. | 63.525, 131,295 2u,1lo Ivo,277 lod) ud |} 62,773/ Ia | tvy, 467 | 691,821 A SUS, Zoi |i 254,444 2,007 624) Y7S,54 9) 18764 18754 
1114,093, 653,337! 395,078 10 4 L., Brighton, &c...{ 28,034 11,762) 35,451 33,8U3, 33) Tu } 61,457 | 160 | 261,777, 208,995 105,961) lud,394) 307,759) 305,394) 470g 4765 
. | 
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9,959 06,140 29,285 6h 1,932) 1,020! 3, uu7 41S 4b) 39} 40,036) ys 19,533) 19,005) 1y, 413} B7ho) 20,e45) Z5,i1d) dS |S 





























| 2 | Lond., Tilbury, &c. 8 4 J | s,i15 
1031,070, 504,772) 616,116, 63 | } | Man. Sheela: Bel «co | co | Sees 37,42h, 27 115) 93,314] 704 i eet jew toss oe 351,007) Sel 435) 245, 2014 
6y,5tu, 26,020 1,832, 53 | 85 | Maryport& Carlisle} 454; 1,423) lye 4,25 aid | 49 | du,787 | sy | 5,037! 15,963) .. Zyvtu) 24,500) Ald) 4g 
338,800, 141,020, 134.941) 2¢ | 3 | Metropolitan......| «+ | «+ {| US eli, 14,04L 379) B08 | 521,326; 77 | .. ee ee oe 12v,uS3) 124,047) Bog) 854 
200,204) 93,554 110,356 nil | nil.) Met. District..... wt ee | oe | 7,370, 7,052) 503 | 539 | 680,628! 2yh | -- sae ae | 77,906) {6.83} 1S | AB 
4072, 108 224,054 lugz,450, 6$ | 64 | Midland ....... Sli | 40167, 125,168 164,355 155,/06 120) 142 | 63,641] 1472 | 404,58) 387,052)t 204,958 1 165,304 1,614,416 1 590,416) 1,3004) Loved 
453,422 lvl0,2Z11 730,185) 8: | 6% | North-Kastern .... | 31,023, 99,145. 150,473 12/,083) b2) Ts 38,054} 1625 | 318,928 3u6,11u) 922,633) 939,300'1,201,061' 244,4 O 1,078 | 1678 
247,024) 116,554 66,153) 7g | 739 | North Loudon .... oan 3, 25u! ae sane = j = — iy7g parce oon 31,s8u| ei oon onsTo} a a 
! 172.300) ‘ lg | —Kai 3,49/) 9,183! 14,650 1233) } = 2 34,088) 41,740) 24) 02>) sai) sar azoly 
864,761, 172,300, 118,182, 6 | 6 | ee host) soi! 383, tags! 13) as | 12] EE | “G'son) aujuse] usa] dyete! J PS%58L) 195.472) tay | ag 
90,501; 45,785) 29,534 6 | 7 | Rhymney.......... +e -o | 3033; 3,06) .. | .. | $5,806] Leah! | co | oe oe | 34,750) 33,711) TL) 7k 
104,420, 572Z,50®, 352,191, 6% | 3% | South-Kastern at 25,294} 11,880, 37,lo¥ 34,702, 89) 77 65,635} 126 | 219,348) 220,305 111,804) 104,145) 351,153! 340,445 4264) 425 
364,567 207,U8Y BG,o75 10 | 74 | Taf Vale.........., ** | -* | 14,460, 12,055) ++ | oe | 36,067 735 oe. tee Da oe 139,017) bsb,sol) Ili! 106 
pt orca. | | 283,083! 
1590,601! 759,486 668,745 63 | 6 Csiteaee’ re 16,4764 40,191) 56,667, 67,472, 71 70 } 61,244| 113} 84,923) 199 462 ee 251,336) 283,082, 7944) 7874 
6u6,u42 322,930/ 191,151) 4 | 4 | Glasgow & S.-W. ¢/ 7,358! 15,255’ 20,009 21,405, 69! BO | 38,160] 97 30,611). | G5098) oe 103,498) 1y0.967) BAT 9) 3474 
175,330, W614) 80,411, 19 | 14 | Great N. of S.t....| 2t/¥) 4,080, 6, 2ivovsa! 20) as | 16,016) 68 1,366). 19,52.) +e 8,031) 29,008) Bldg, 5165 
189,276 93,561) 3s,yi7) 3 3 | Highland? ........ 3,392) 2,894 6,244, 6,123) 15 7 ‘e 9 3,352; .. | 28s] 0,246) 125) 404) 4g 
1664,125) 745,760) 665,718, 34 12 | North Britishf .... 7,7 ly, 40,455, 535,16) O3,751 58) ae 34,997 23 $),00s) ae 192,031 275,096) 284,214 4,007! L,us4g 
| lpisH.* | | a asa! ‘ 
6 | Belfast & C. Down | 1,00!) 657' 1,658, 1,395; 26) 21 14,916| 654 aszel 8,729, 4,250) 14,924) 12,990) 6s | 63 


gu,yiu| 34,448! 40,025) 14d) 138 
“ 43,324] 35,0) 143) Lag 
45,637) 1u¥,52¥! w¥,2i7) 457 ars 


44 | Belfast& N.C'nties| 1,557) 2,798) 4,555 3,085). |. 
1g | Dublin W.&W...;) «- | -- | 4.908) 4,163) 35) as 
4 | Great Northern ..| 6,333) 6,252) 12,016 Ll,liv “28 ) 23 


103,177) 67,20, 34,663) 64 
117,160) 67,935] 61,977) 1g 
328,391| 171,637| 1lu,45y, 4 


12,644 1223 10,904) 10,08) 2,464 


5,521 | 
$0,267; 61,680! 63,582 


j 
| 

48,914! 21,081, 16,346 6 | 
| a 
| 14a7e| 1243 
} 








366,670; 209,657, 63,350, 5 43 | @t.Southrn and W.| 6,444, 8,¥7t! 15,415) 13,103, 3s) 2) | 16,510) 118 63,001, 63,78) Ta oto) age 14,044) 1i¥,v23) 622) 627 
49,442/ 118,845) 77,220 5 | 6 | Mid. Gt. Western..! 3.002 6,273 9775'wo7s at | av | ay7se/) tos |e bee) ee Pee NONE) Tate) aa | Qt 
en ee ee t Krom February 1st. 1 cron Sopemers et 








COLONIAL, FOREIGN AND AMERICAN RAILWAYS. _ 




















, f —————wem 
| week | Receipts. | Total Receipts. | | Week | Receipts. | Total Receipts.| . Week | Receipts. | Total Receipts 
—_———$—$—_—_———————— Name. * —— nny - na ame. . mee oe 

es [Buding) yor. | 1990. | 1801. | 1890. | jBuding) iso. | 1890. | 1891. | 1890, Bnding) sot. | 1800. | x801, | 180v. 
Cowonmt | ,#& , & , & , & | Fossigx.—Con “2 . &  @ | £& | Amunicas. \ ' a St a Gate 
Bombay.b.,&0.1.|Mar. 7 81,305 61,175) 639,822 682,202) Kast entine.. Dec. 31 1,269 619 63,271, 39,557 ‘Ala Gt. Southern Feb. 14 7,256) 8,001 46,380) 60,327 
adian Paciti¢ 7; 63,400 61,50 604,000, 445,200) Kast of France .. Feb. 25 104128) .. | -. |) ..  |Chic, Mil. & 8. P.. 219 94,241) 89,461 666,323) #21,u80 
East Indian...... 7! 74,400! 65,175 691,300 646,80) La Guaira & Car. Dec. 25 3,048 4,707, 117,145 114,358)Cinn, Southern ... ZL) 15,00) 16,000, 116,60) 1in,40) 


Gd. Tk.of Canada 


11) 86,443 93,843! 304,434) 877,611) Meridnal, Italy*.. Jan. 31 104,351. 102,114 224,203 236,637) Denver & Rio Gra 
Gt. Indian Penin. : 


21) 27,200) 24,600 211,200) 146,600 
7 104,509 Ti,l02) 855,563 790,082) Mexican Main L. Mar. 7) 17,200, 10,100 167,800 147,lu)K. Tenn V. & G... 


14/ 27,463, 34,698 189,861! 150,702 














Peete. | 7,266! 6,610! 66,862 61,545) Nitrate Railways Jan. 15' 6,663) 8234 .. |. {linois Central... Jan. 2 247,u1d! 271,034 207,016) 271,084 

ee load ‘Jan. 3i| 17931; 16-707) 73,627, 69,419 Nrthrn.of France July 15 | 138,320, 147,000 3784,720 2724,080| Louisvl. & Nashy (Fev. 21, 74,74 14,390, 63y,437) 661,602 
South Indian |.) 24) 9,018) 7,838 31,671) 27,470) Ottoman ........\Feb. 21) 3,404) 5,764 31,896 45,006) N. ¥.,Ontarlo. & W| 31) 9,621) 7,377 72,263) 48,617 
Pe eR 12,283) 799,007] Parle & Orleans. 3s | State) eres! conse Ssaiees ao tee ail Telsie! ‘Thosdl sittwsl aivtaes 

GL. le" ‘ 21,389 £0,496 3 rieans., 2) 08 4) Nor gece é 081 +48) 
Bu. 2 nea woe 5} 2,278! aie -- | 4. |Recife& 8.Frisco Jan. 10 3,016) 3,150 6,551, 6,007) Jhio & Mississippi sf 18,108, 24,285 | 97,6.3' 6,715 
Bu. A. & Rosario! 7) 10,672! 13,390) 22,664 117,972) S8myn. & Cassaba.\ Feb. 22) 1,3 2) 1,716 10,918 19,364 Pennsylvania ....|Jan. | 106249 + 1028, 462 1 062,506 108,402 
Cent. Argentine! s| 7,904 12,679) $9,397) 157,086/ South Austrian’. 25) 73,606) 72,715 499,611) 657,560) 3. Louis & San #, \Fev. 7) 18,937) 20,234) 116,080 111,012 
O.UragotM Video 7} 6,173 7,031| 212,644) 266,601' Sthra. of France* 26| 66,244; 60,340, 431,206) 476,181] Wabash .......... 21) 44,600, 48,216 336,086; 374,176 
Hhenish .. Aug. 13) 11,718 11,230) «+ -+ | Wstn.of France’). oe | ve - 











* Yearly from lst January t Net Keceipts. luciuding Kajpatana—Mal wa lines. 
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358 THE ECONOMIST. [March 14, 1891. 


with a better market; last four months, £29 to £29 10s. Prices | grey kinds bein easier. 197 half-bales Mocha bought in. 500 
do not follow the advance abroad. Olive as last quoted. Sperm | bags African sold at 80s to 82s 6d. 31 barrels 21 bags Jamaica 
or other fish oils maintain late rates. a previous rates ; also 999 bags Central American, 626 bags 
PETROLEUM OIL has not experienced any change. Arrivalsduring | Brazi bought in. 
the past fortnight have been large, e merket is now steady. RICE. —No sales. 
American, 5jd to 57d ; Russian, 5d to 54d. PEPPER hardening in price. 
TURPENTINE rather dearer, owing to the improvement in SHELLAC.—Sales very limited, and confined to landed parcels, 
American, viz., 293 3d; April to June, 29s 3d to 29s 6d ; last four TALLOW.—Sales of Australian small, viz., 664 caske, and about 















months, 29s. three-fourths sold at 3d to 6d advance. No change in English 
TOBACCO.—There has been but little business done in American | melted. 
tobacco during the past week. The inquiry has been chiefly 
for colory grades, of which the soppy is limited. Prices are low LONDON MEAT MARKET. 
for all common to medium grades. In substitutes there has been Per 8 lbs by the carcase. 
i 8 
but little done. Seedieet tit oon" ecledensees ME REMAIN RIMINIR, esniesscacseecsacne, 4 
POSTSCRIPT. Friday Evening. Middling ditto ...........00 B® Of MidAing GiGb0 «oc... cscs scosescorvce BEM 
. _ SE Near eT E !!lU en 
8UGAR.—The public sales of West India, comprising 263 barrels | Inferior veal ......... ssssssssecseseee 3 BF anferior POrk ......c0ssseeeweeseene 2 8 
5,140 bags, went slowly, part being taken in. Trinidad sold at | Middling ditto .........ss serves : fee IIIID ccssnscnsnessnocesceumee 
j 178 6d to 188 9d. 3,452 bags Queensland sold at 12s 6d to 14s for First Gitto... .......ccceecererereeseeseeves OID ETI soc cesvnese scvcetscccesaneteces Ow 
syrups. LONDON POTATO MARKET. 
| COFFEE.—At auction, 90 casks 20 barrels 28 bags Ceylon sold at ee. Per Ton. 









































































































































D : Hedrons ....cccccsceee-cosccereseesees1008 tO 1208 | Magnums .....0...sserecerereeees 1003 £0 14C3 
} about yesterday’s rates. 1,025 bags East India all sold, paleand | Bruce ..4 cesses. sssesseseseesseeeeeeee1008 tO 135¢ | Imperators ..........+0s0s000ee 1008 to 1203 
—_ EE —<——————————————————— = ae ae — 
Commercial Cimes.—Cieckip JpPrice Current. 
: The prices in the following list are revised ow Friday, assisted by an eminent firm in each department. 
i NDON, Faipay DRUGS—{Con.) a de da | METALS—B. Copper £ & « | SILK—(Con.) sd s d | TALLOW—perewt 3 de 
} PB a Ibs ds @ | Vil, Cassia... perlb 8 8 310 Eng., Tough p. ton 65 @ 55 0 | China—Tsatlee4&510 6 15 0 Petersbg., new¥039 0 0 0 
: Bt. Vincen tot 0108 Aniseed ......... _ 3s & 9 Best selected ...... 67 10 59 © Taysaam ........10 @ 15 O Australian mutton 25 0 27 3 
: t. Vincent com. tofn ’ Peppermt.,Hothke 14 6 0 0 | Sheets ..... bees. 65 0 66 0 | Long-reeled ......10 0 0 0 do beef .. 24 6 26 8 
a COCO A—duty 14 p. Ib Orten, rky., fine... 12 0 13 6 Chil‘andg. m.b.. 51 7/6 0 0 TOROOR | s¢ceneskse, @. @ 12:0 WOE ikdsivicscce 000 
a Trinidad grey to ord 9 | Babrb,China,frtogd 010 3 0 Avstrin., Wallaroo 0 0 0 0 |  Re-reeled ........12 0 16 0 | TAPIOCA 
14 ercwt . see... 6 9 63 © | Senna, Tinnevellygd. 0 1 1 4 do Burra .. 0 0 0 0 | Japan .............14 0 16 01K flake p. Ib.... 0 1 
‘ Mid. to fine ..... - 65 0 75 9 | OtherE.Llowtoed 0 1 © 2 | Iron, perton Patent Brutia ...... 0 0 0 © | Paar. per cwt 33 io a 
: Grenada ......-+++ 63 0 58 0 DYE STUFES, &c.— Bars, &c., British.. 6 5 7 © | Persian ............ 0 00 TAR—S cc 3 0 18 0 
Good to fine... 59 0 63 9 Ialt) Ghina perewe 68 0 6c 0 | Nailrods.......... 610 7 © | Italn—Raw,wte. Novi tockhim.,pbl 21 6 22 9 
; Ceylon, mid. to fine!05 0 123 0 tees Bengal + | , 710 810 Fossombrone .... 180 2 0 Archangel ..... --14 6 00 
} Guayaquil Ariba .. 70 0 85 0 ae ee 8 a 8 0 815 Other kinds ...... TEA—duty 4d per Ib 
: Surinam ...........- 38 0 70 0 oe en ee By 6 610 | Thrown—Pdmont. 2) 6 Congou, ord. to fair 0 6 9 7h 
COFFEE—duty 144 por Ib Gambier, block...... 22 0 0 0 0 90 MAD seeeeeveee 35 6 |  Mediam togood.. 0 5) 1 0 
j Veylon, sin &low mic102 0 107 9 Oateh good te fine. 26 0 35 0 06/0 | Tramsdo .......... 00 00 Fine to finest...... 1 2 2 
.: i iddling to fine ..107 6 {22 ; “° Scotch pigiron,cash 44 94 9 0 | SPICES—Pepper— Souchong,com.togd 0 7 1 6 
Native .......;-.-. 90 0 @ | DYEWOODS— £8 & 8 | Lead—Eng.pigpertoul2 10013 0 | Black, Eastern plb 0 3% 0 4Z| _ Fine to finest 19 23 
: East India, plantion.105 0 1156 © | Brazil ...... perton 6 9 18 0 Spanish pig........ w76 121 Aleppy & Malabar © 4g 0 5§ | Oolong....... 08 20 
eae 90 0 ; Bustic, Jamaica .... 315 4 5 | Quicksilverper bottle 8 0 7 8 White, Singapore 0 73 0 © | Flowery Pekoe..... - 123.84 
Mysore, med.to bold 107 9 136 DE: sevscesue «+ 510 6 0 | Spltr Silesian pertoa 23 7/6 0 0 Penanz............ 0 5§ 0 0 | Scented OrangePekoe 
Manila, fair Indan 0 0 © © | Lima Wood ..... - 0 0 10 5 | Tin, English, ingots 9310 0 0 | Pimento............ 0 2¢ 0 2} Canton...... ~» ere 
Singpr., picked Bally 9% 0 98 6 ness Compeneny 8 6 510 Do. do., bats ...... 94 6 95 6 | Cinnamon—IstCeylon 0 74 1 6 Do Foochow .. eo? ts. 
Mocha, mixed tofinelos 0 110 0 onduras ........ 819 9 0 | Straits ’............ 9 6 0 @} Doduddo........ 0 7 1 2 | ScentedCprs.,Canton 0 4) 1 4 
. Jamcea.,ord.tofn.ord83 0 96 0 Jamaica ..... eseee 519 0 O | Tin plates, per box 00 00 Do 3rdandith .. 96 11 Do Foochow ..... ~- Oe 2S 
Low middg. to fine 109 0 115 0 | Red Sanders. ...... 5 0 0 0 Charcoal, C,f.o.b 19 © 2: 0 | CassiaLicneaunwkd 23 6 0 0 | Hyson,com.tofair.. 0 4 0 9 
Costa Ki mid to finel05 0 ats 0 |Sapan ....... everces 70% 0 eke Te... .16 0 18 6 | Cloves—Zanzbr..... . 0 2% 0 4h Good tofinest .... O11 1 8 
Ord. to low middig 28 : : ELZPHANTS’ TEETH— Zinc, English, sheet.. 27 0 0 0 COMIN sku ckeche - 07 #1 2|Y¥. Hyson com.tofr 0 3) 0 54 
Cot atom. 06. 5 > a o |Uarge sound percwt. 63 0 73 0 oe: A ghd tad 0 . 0 Seen oes . qed to Guest waco OR RE 
et —Fish— 8 8 | Cochin, scpec 037 0 &% anpowder,com.: of 
pony Guntemale:- 09 0°05 0 [RUAXat Dundes, £4 6 § | sperm. Crateptan ds > $10 | do rougher 0 SS 9 | Good tofiuet ce tt 8's 
, Bld, , mf 9 BIO ...ccesccsce 22 2 e seseres § d Ce = 
Good first tolow sups8 0 92 0 |St. Petersburg tha 19 0 27 0 oat ous ee ~4 : > 2 sinneiaees = : as 6 wees nk Cayton wi lll 
Pair toga. channe. St © 82 0} re a ete OH OT Cod ...........0- -23 0 0 9| Jamaica, low&ord. 68 0 79 9 | Broken Pekoe /..2 O19 1 2 
Common to low fair oS oe 0 ts ....duty gs asa East India ..... ae ie a Do. mid. to fine 73 0 120 0 Do good to tine... 13 20 
Santos good average $5 i - a artes sh on 5 0 23 0 | Olive—Spanish..... -44 0 0 0 | Mace ........perlb 21 3 2 Pekoe Souchong .. 0 9} 0 0 
CHEMICALS— 6 di 8 oie 30 6 40 9 | «Blecilisa......... .-» 0 0 © 0 | Natmegs brown .. 24 3 3 ekoe ..-........ - O10; 1 0 
“0 } af 0 0 ni "597 0 33 0 Levant.........2. - 0 0 O © | SPLRITS—Ram, dty.p pf.gal.10/10 Do good to fine... LL 2 6 
EOE. ses cnceenene 3 3h 00 Provincial feat eres 22 0 24 0 Mogadore cbocacs ae a. ae Jamaica, per gal 
i Oraltc English. 1 3. 1 3;| Bigs,Trky,p.ct.dty pd 40 0 99 0 | Seeds, Linseed, p ton 21 7/6 22 19 bd,30t0350.P 3 3 3 6 | TIMBER—Timber and Hewn 
j Tartaric, English. . 6 0 © 0- | Raisins, dty 7s. per cwt— Rape, retined Eng 29 19 29 15 Fine marks .... 3 8 4 6 Wood.—Dantzic & 
a ooeee ipegs 12 6 £6 & Valencia 3 0 2 0 Brown, English... 23 0 2 6 Demerara, proof.. 111 2 1 Meme! fir ..p load 49 0 75 0 
: | a fb oO 3, 0 34| Selected .......... 37 9 50 9 | Groundnut ........25 0 35 0 | Leeward Isl, prf.. 110 141 | Pitch Pine Timber 50 0 7u 0 
a Murin my Card.» D £25 0630 0 | Muscatel ........ 4) 0103 © | Cocoa nut Cey on .. 2510 0 0 E. Land Mauritius 1 8 1 9 | Oanadared pine .. 50 9 70 0 
‘ 8 aa” oe on al 001: 2 | Chesme ......... 0 0 0 | ,Cochin............ 35 36 9 | Brandy, duty 10s 104 per proof gal. — yel. pine, Irge 75 0110 0 
ulphate ” — Sultana ..... eee 69 0 65 0 Palm (Lagos) 0 No. Vnt.14 3 14 6 - a small 40 0 75 0 
; RD Ty Oe ees 6 | ee Ln. 8 8 0.8 1 MME -----.- 1) | Istbrands J 1887.11 9 12 0 | Quebec oak.......... 97 6 130 0 
A hes, a er ewt. 0 0 34 6 | Oranges S.Mchisp.c 0 0 6 0 | Petrolm Oi) per 8! 65 in bhds 1383 ...11 0 lL 3 altic oak ... . 30 0 99 0 
. >! aoe 2 5 . : emai . 0 0 0 o | OlCakes, Lusd., E 1833 ..10 6 10 g | Indianteake . 23 0 00 
’ Brimstone, Roll 7.9 Fe Lsbn&8.Ubes,4ch 6 0 8 0 per ton... 15 | Corn spirits, pfdy pi1z2 1 12 2 | Wainsct.lgs.18ft.cibe 55 0 85 0 
Ble a powderptn£7 10 0 0 | Palermo -e sper 02 50 7 0 American 7 6| Svirits, f.0.b. Exprtn 1 8 1 0 | Deals & Sawn & Prepared Wood, 
reg , f wt 38 0 29 9 | Lemons,Palrmo,p.bx 10 9 13 0 | Dll Beeds— d | Malt spirits, duty pd 13 6 15 0 Norway, Petrs.std. £31) 6 0 
if as es ee < Messina, selected... 14 0 0 0 Linseed, LaPlta.,afit 420 42 6 erman apirits ‘. fee Swedish, good .... 9 0 15 0 
Cream tartar,ist cwt 97 0 93 0 ' d.. omni liéibs 430 9 0|SALTPETRE~ ‘se $1) ot 
Calomel...... vrlb 3 4 0 0 Malaga half chests 0 0 O O ymbay pr Rise Jommon ..... eve 
Corrosive Sublimate 2 8 06 © | Nuts—Brceloaa,p.be 23 0 £3 6 Calcutta pralolds 426 43 0] Bengal, percwt.... 0 0 0 09 | Russian . + 410 1619 
Todi : eroz 0 9 0 © | GULITA PCHA—v.lb sd sd Rave, Feroz? p4i6lbs 99 0 » English, refined . 0 0 0 0 Finland . sa 10 0 
» F me ves p 3| Fine genuine 466560 Talenttr,R.A.T.3% 426 0 0 | Nitrate of Soda .. £996 000 Canada, Ist pine .. 13 0 2419 
= | nes = ? a HEM? cobpeore 18 6S | ose abe fo SHELLS —M oP pe cer’ - eee ene 2 awe 
- } Hs 4 sodate eeenen ee H 6 11 9 |3 Petersbs.,cln,p.t. 0 0 0 © | Cevlon, lamppercwt 9 0 16 0 China, Mani bold £5 170 £9 10 om Sed — .. 7 0 10 6 
" Prnssiate. ee 610 0 10}} Manilafaircif. ....35 19 0 0 PROVISLONS— Rambhav do €3 10 £55 American spruce... 510 1010 
Sulphate perton 0 0 0 0 | Jute, good to tine .. 13 0 16 0 | Batter—Corkpercwt 0 0 0 0 | SUGAR —percwt Pitch Pine Piauks 8 0 12 6 
i mesainieate ° verlb 36 0 0 Low to fair........ 8 0 1219 Frieslandfrsh,fastil2 0 1140 | Brit. W. India, syrups11 6 15 6 Datzcdck,40ft.3in. 0 9 23 
if ew pees ye oar 0 5t 0 64] Coir Yarn, gd. to fine is © 37 0 SUNS nav ausnexsee v9 00 Crysta'lised ...... 16 6 19 9 | Staves—Balticp millel4d 020 0 
Sal-Ammoniac prcwt35 0 37 0 Common to falr oo tt w Wi) aE arene = : “7.” Grocery . . 18 6 Quebec, perStuddo 80 0 86 0 
ey RR bp oe ae Ao geonnene [0 0 0 0 | Mearitiuserysiailised 15 6 17 9 | TOBACCO— 
1 Oanstic, Loudon iLi7/6 0 0 KR. Grande ...... 0 Hi 0 6 Continental .. .. 51 0 63 0 —  Grainy.... 14 90 15 0 duty 33 2d per lbs d 6 d 
; Ash.... perdegree 0 1:40 12 Australian ...... 0 23 0 32] Hams, York ...... 93 0 113 0 | Syraps, low toed yel13 6 14 6 | Ohio, per lb. bond .. 0 6 O11 
’ i Bucariead White cwt26 0 “97 0 lane To oi 2 04 EDR cucasesese’l 530 0100 0 Low to good brownll 0 13 0 Virginia leat ........ 04 16 
; Brown ee 0 0 001 Dry—-BA &MV. 0 5 0 6 | Latd—Watecfordand Bengal, Accra.......00 00 — stript..... 04 1 6 
; Sulphate Quinine— a. “ele er” Limerick bladder 60 0 61 0 Low to good brown 0 0 0 09 | Kentuckyleif...... 0 4 0 9 
; oward’s, in bottle Caina ..... “T5060 ef] Coresnd Belfastdo 54 9 60 © | Penang, Gr. and crys.15 0 15 6 — strips .... 0 3) 0 9 
ros. 1 5h 16 Zauzibar ........ 0 2k 0 6 Ferkinandkeg.[risht3 0 54 0 | Native brown ....1) 6 0 0 | Negrohead—lity 4/6 1 1 3 6 
in bulk.......... 1 44 1 6 | Drysaltd Mauritius 0 7 0 41] Americanand Can. 0 0 0 © | Madras, native...... 0 0 0 9 | Columbian leaf, 
French....-.--.--. 0 @ 0 0 Madagascar 0 3. 0 4:| Pork—Amer. & Cana- Jargery, Cane ....10 3 1) 6 duty 3/2 perlb 0 34 0 8 
German, in bulk... 010 0 10! ape 7" 0 6 © 6:| - 18% perdi ...... 0 0 0 9 | Manila, “superior 0 0 9 69 | Havanna ......... . 1.8.82 
Balvhate Copper ..£16 15 17 0° East India... © & >’ | Bo=f—Amer. & Caua- Low brown ....66 0 ll 6 Cigara,bad.duty5/0 8 9 35 9 
Zine .......02e00ce 1810 0 0 | HOPS, English p.cwt £6 0 15.25 | tisa, perte........ 0 0 © o |SiamandChinawnwe 0 0 0 0 | TURPNTINE, pewt 2) 0 29 3 
Sulphur flour ..-2.. 9 0 1 Oo | ANDIA-RUBBER—per ib Cneese—Elan, new 0 0 06 9 | Lowtogood yellow0 0 0 0 
Vermiliea, Eng. plb 211 0 0 | Para, tine 38 00 American, new.... 0 0 0 0 Low to good browntd 6 13 9 | WOOL—English— per pk of 201d 
COALS—per ton Mozambique corte 13 39 SODA <5s-ebkeonds - 0 0 0 9 | Java, grey aud whited 0 0 0 Fleecess. Da. hgzs.£11 0 £13 0 
Wallsend, best ......19 6 20 0 | ino neaeere Qruvere .....ccee5 ae eG ee eee a ae ee Haif-bred hogs 0 6 Ll O 
COCHINEAL 7 . 50. — per wey RICK —Rangovn toarr Brazil, brown ......11 0 12 0 => wethers 10 0 I O 
Teneriffe ail — <7 Be consuiners kinds openchtr...pewt 7 3 7 9 | Exptn.gdtofinecryst 16 0 17 9 Kent fleeces .... 9 10 10 10 
: -_ oe versperlb0 10 1 06 mates gvod tonne 5 0 6 6 | Benral,wht,onthespt 9 6 MO Gyracs’............11 @ 13 0 8:h. Dowa ewes 
QOTTON S20 Wsrkly R-” Live ore oa mid. 4 8 6 0 | Do, yellow....... . 6 6 9 6 |Javaafloat ..........15 6 15 9 and wethers .. 1010 13 0 
pRUGS— eckly R- ., Livpl hero . ordnry. 3 9 4 8 | Madras ........... <¥etes Ouba, Centrifugal. 1446 9 15 0 Leicester do .... 90,10 0 
Aloes, Fine E. I pret 140 Sea VRP eos OD BS I Blam ...cc0secercce- -89 76 Fr.togd Muscovdo 13 6 13 g | Csloaial—per lb. sade d 
Alves, p 0 160 0 a o-oo 2 Reringso—London Vic.—Fieece super. Lil 2 s 
Cape, good te fine 22 9 23 0 | Kurpah, good to fine 3 3 3 g | ROS(N—Amer.com 4 9 5 6 SNES cocsscesscc SS 0 6 Scoured good .... 1 8 1 9 
Aniseed, China, starlo7 6 © © | Ordinarytomid... 24 3 2 | Fim .- ....-.-- © 40 0 12 6 | Cubes, Nai ......2) 6 0 0 Bcoured average.. 1 5) 1 64 
a > botany & thE | SAGO -Pearl..pewt 9 6 13 0 Do 'No.2 32:22 18 9 19 3 | Greasy ave. to fair 010) 1 t 
Bare © eens Ata. of $ 0 0 | LEATHER—per Ib Sago dour .......... 9 0 1) 0 | Granulated........13 3 19 0 N.8 Wales, Scd.avr 1 4 1 5, 
os re a ue : 2 8 | Crop Hides 30 46 bb 010 12 6 | SHELUAC—per ewt PGR icccveesse 1 8 18:2 Greasy average .. 0 8} 0 9% 
b> por? 7 3 . i 6 | Kogilshbuttsi4 2@ Oil 2 2 | Orange, good to fine 6? 0 82 6 PIOCOS wcnccevesese 13.9 16.6 8. Aus., Greasy avr. 0 7) 0 8 
f i p eet sich caceen: & 0 6 do 3% 3 6128 8 8 ME. Swyetne te 6 0 8 TORO wcmsrescis © ©: 016 N. Zea.-Scouredavr 1 6 1 6 
| Oar . Matter at 0 0 —. butts!6 24 #10 1 6 |Garaet,AC ........ 66 0 67 O | CRosaev—f.o.b. in Holland Greasy average .. 6 9 O1) 
8 ' beeen my ie ‘9 : 9 0 28 60 1 18 2 0 | Batton,sorts,gdtofn 63 0 78 0 Superior, bage .... 16 9 17 1h Cape—Scred. sup. 1 7, 1 § 
1 rikaecomis-, 0 33 0 Sileuiaene'as gs tM 2 f |guetiogucim 38 0 seg) “Cheat 21g gM Rh] Bittosarorage =. 8B 8 § 
igi} = oe ac, Siam ...... 6 - OE ccce Oy O1 C18 y average .. 
a.) rer th oie el a ee La Ss ee French loaves, f.0.b. 17 9 18 9 | Matal—Scouredavr 1 2 1 2 
| i Olibarim, drops.. 3) 0 83 © | Dressing H 100 61 9 «1 9 | Bengal—Sardah plb © 0 0 0 | —crystals,No.3ci.l16 3 0 9 Greasy avorage.. 0 6) 0 7 
= oom Ay by ah @ eb S Leen Hides...... 09 13 Cossimbuzar .... 0 0 © © | Russian crvstals.c.i.f. 15 10} 0 0 Crossbrds.—Greasy 
7 i, oo ee a ee Horve dides Baziist on 1¢ Gonates ......... 0 0 © © | AmericanGranulated 16 9 17 3 Vic., no ones 12 1% 
i ft slap, cod ........ 13 0 0 Bina, Haglish - oe ae Tor meer h Comaty © 29 00 German, &2..doLo.b. 15 9 16 0 New land fine it aa 
4 ; ™, wr erere ine Fc oO. ae 
} Mus« in Tongn p. 0265 0 80 0 +e © 8 110 | China—Tsatlee,¥&316 0 16 6 BEET Germe Lake 13 tbe ace =  Qoarse,. @ 8 4% vi 
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BRITISH FI FUNDS, &c. CORPORATION BONDS.—Con. FOREIGN STOCKS, &c.—Con. FOREIGN STOCKS, &o.—Co aaron 
Dividends | es 1 “7 . SARbat [koe be to ria See ee ee a 
Due. | Name. rices. || ( for] | | Divi. Fy/z ¢ 
ee &| N le 8/0} Divi- ae | Next Closng| @ends | 45 )2 
34 %, red. 1894 ....100 2/3) ame, =z Closng Ee 4 
Jan. July... New 33 % red. 180 i, § is Prices,| dends 2 33 | Draw-/ Name, ~~ due, | 5m 
mae | then 24 %, red. 1923 . 7 — joe ng. Boas xe — 
2 rel ‘ins SEF 9 ot SESE | | ae %| May Nov.| .: | .. aan ee. | noe 98100 
aia cee heey Ss ie (Otero Harbour Board........ . 101 3 Qrtrly. | - fe |Argentine og Jan. July; .. | .. |DutchCrts.ex. 
af fed byrne Stk. sia seat 22,6 | -? BIT .cccccccccccee serese] o. (101 8 1Oct. 18 | April 'p poe “Ns 39 41 ee | 12guilders.. 24) 79 81 
Hed. Aug.. “Konte 1908(Red Sea Tel) 13 13;(8 | Do See sessennetivie peace = 10a =—_ a Sep aly eae el uarterly| co fee |rench Rentes 44 108 1034 sb 
Mar. Bept. menue : ule. paet.8 ar in Port Elizabeth * Waterworks” .. (108 10 Grisly. | 4 |, apet | DoGid. -Ln. 7044 4 ai — July} .. | .. 'Ttalian, ex. 25t 6 | at ‘ 
April Oct.. CanadaGov. Inter- Port Louis ............ «+++ 03-5103 6 | dneDec 1 une.| Do '83 Loan at Jan. July, .. | +. |Prassian Con. 4 103 6 
aa Riy., 19038 bE 107 9 |6 St Louis City ................ 1895 105 10 | Ja. Jly.! 1 P.orD.| Do 1886 ....5 -» (Quarterly! :: | 2. [U.S. Fund. 1891 4103 


5 |Timaru Harbour Board Debs. 1914 96 98 | Apl.Oct .. | .. | Do 1888 .... 4}) 79 81 Quarterly) .. | .. | Do.Fund.1007 4 121 3 
g 6 Wanganui (N.Z.) Harb. Bd...1905 92 4 | Apl Oct. : | *July ‘B. Ayres 18706 | .. .. = | sees ke > [OE eeees 6 | 33 38 


rly | *Jan. | Do ‘sz &'86 6 | 53 8 i Eg ee eee 6 40 44 


April Oct...’ Do Rupert’ sLd.{ .:3 


| 


April Oct... Do "Bonds 1916. gsi 14 [4 Westport (N.Z.) Harbour Bd.. 1935 101 3 



































— 2) Pict! +. issept.| Doisss 6/6600) ft | 7 N. - 
April Oct..| Do Bonds ry 3%" 114 a Allthe above bonds are £100 each, with] Ja. edly. 2 | *Jan. . ‘hilian, iit 8 |. he “3 pos wid fog) « eo 39 
Fev, = Feypt. Gov ou. 1088" Rs pI the solleying, emoptvens:- :—Cit: we wie Ja. Jly.! ay | Do “4 | 89 Ol pt os ce 
gz ebentures and New York} Ja. Jly. |P.or Do ie | 89 91 
ril Oct.. Bank of England Stock 334 38 y.| t pe f 
Sout. TadiaStosk shy, red.1931 105) 9 City and Be" Louis City Bonds £200 Ja. Jly. P.orD.| Do 1887 _. | 89 91 RAILWAYS 


Fb. Aug, 1 Jan.'89 ChineeeSer At \104 
Fb.Aug 1 Jan'91, Do Series B7 |104 
MarSep 1 (Mar'gi) bo Redeem. 


0 7 75 8 
Feb, Aug’. ; Isle of Man 34 Debs 90 tor COLONIAL & PROVINCIAL 


a4 


ORDINARY SHARES AND STOCKS. 





























VEEP AEST SECURITIES | | March, 18966 105 7 ) 
° ’ Present \Closn: 
CORPORATION STOCKS. |- — "| snepec) 1 |avton} Do "Redeem. © |" 7 | gtrouat sninee ipigens 
(United Kingdom.) { June, 1895. . = é 
oe —__—__—| Present | | Dividend Name. Closng| Cp. '79 Not appid., Colmbian ‘ian 5 heat a 
Present .f Amount! Due. \Prices. a Jet Poerae + 6 | po £ | 
8, LOANS, AND 3 pee of, red. 19 ° 7,273,922 Caledonian Cons.... annee 113413 
Amount |BOND TRUSTS. aan | | Ja. Jly.. .. |*June| Do Bonds wu 6 2,508,027 Do Def. Ord, No. - . 
& Prices 93,2001 Apr.& Oct. Brit. Col,, 1894 4 105 7 | Ja. Jly.| .. 1898 |CostaRica ‘a 8 72 3 438,266 Cornwall Mineral ..... a 9 Pe 
- —=—=--=1 160,000 Ja, & July! Do 1907..... - 6 120 5 | Ja. Jly.! 1898 | Do B”....5 | 67 9] 3,240,799 East London Cons....... 9 to 
£ | 76,000 Ja. & July Brit.Guiana.. 4 |104 6 | Ja. Jly. 1 64) Dec. Danubian, 67 8 2,642,000 Furness, Con. Ord,...... | 88 Bi 
17,056,012 Metrop. Con. Steck % 100 480,000 Ap. & Oct..Can.Dom.Riy | Cp. ‘68u'ne| .. Rounder eoce | 2416 4,927,920 Glasgow & 8. W. Ord. Cons, 97 
| 6 Oct., 19298 -..... 34100 110 104 1903 ...... 6 11214 une| .. Ds Ld.W'r'nts | 1 3] 49'572'860 Great Eastern Ord....... | o4 
10,850,000} Do 3 7% Stock . § (100 103 33/5 5,204,700 My & Noy. | Do 1904-56-84 107 9 


920,133 Great North of Scotland | 
8, 163, 387 Great Northern Con..... iptagidy 
1,159, 275; po af Arecy. no div, ,| 78 80 
1,159, 275 DoB untilé{%is pd B ‘67 70 


862,000Com. of Sewers (Cit May Nv 8us pd es t. Unifd. 4 } 972 8 


Apl. Oct) Jul y ‘85 ov.Pref. 6 | 93 
Jne Dec Pur orDwg) DoStateDom 5 ret 3 34 
Apl.Oct. Pur orDwg Do Daira.... 4 

Ja. Jly.| 1 June |Entre Rios, 86 6 40 "6 


6,795,300 My & Nov.| Do Insc. Stk 4 107 9 
of London), 1906.. x 3 100 100 2,869,022 Ja. & July! Do Red. 
2,327,50¢ Cor.of Ln. .Bds. 94-98" 3} 100. 96:01 |" iy) 1910 om 4 '108 10 


264,500) Do 3 % Bonds, 1912" 3 100 99101 }3,584,114 Ja. sa! D pe Tnac. 1910 4 109 11 


mL 


: 4 310,000 Great Westn., Con. Ord. /1Ou3a¢ 

996,200} Do 34%, Debentures |, 100 101 8 “60,600 Jue. & Dec. bentrs, | Ja. Jly. 1 | June! DoCnt. Rly. 6 | 61 6 om 200 Highland, Ord Con. ... "93° 5 : 

$,650,000|Brm’ham Corp. ste 34 100 111 12 Poss ae : 102 4] Ja. Sy. 3 | May Greek Inde- 3,284,314 Hull, Barnsley, &., Shs.| 35) te 

1,177 1125 Do do, 1947*.. 3. 10010 1 }4,494, 400 Ine. &Dec.| DodoInse.8« 34 102 4 | | »nd nce 18795 | ..°.. 16,740,996 Lancashire & Yorks. Con, 114 16 
"s70, 630| Blackburn Trred. Stk 34 100... .- | 709,500 Ja. & July, DoRd.1910-36 4 109 11 | Ja. Jty., # | June | bo 1881 ....5 | 89 90 2,568,820 Lond., Br antonsRe. Ord, 159 61 
484,500|Brigtn Cor. Red. 1946* 35 100 208 9 |3 3,290,500 Ja, & July, DoInse.red., | Ja. Jly. June | Do 1884 .... 6 | 89 90 2,465,500, Do PP{ Dfrecv nodiv.} tél. 3 

1,702,012 Bristol Corp. Deb. Stk 34 100 109 12 1910-35 .... 4 110 12 | Ja. Jiy., Pur orDwg! Do Monoply.4| 7i 2 2,465,600) Do br until” dee} Aah a 
"300,000 Cardiff Stock, 1935*.. 34 100 108 10 |2,350,090 Ja. & July! Do red. 1938, 3 | 94 6 : 


Ja. ay. PurjorDwg Guatmala ..4({ 43 6 393,396) Do Con. Rights Certs. . 


495,142 |Croydon Corp. Lred.* 3} 100 110 U1 | "224,400 Apr.& Oct. Cape, 1900... 5. | ll, 2r, 782' Lond. Chatam & Dov. Arb. 
| 





600,000 Hiull Cor. Stk., 1943* 35 100 1074 8}/1,366,500 Apr.& Oct. | Dory, drawgs ¢ 104° Ja. Jly. | ’ 1896 | Hawaltan +. 6 | 95100 toe i8 
2,305,250, ‘Leeds Corp. Stk, 1927 4 100 115 17 26,100 Jne & Dec.| Do 1879...... 104 Cp. W3 Not! appld.' Honduras, '67 10; 9410) 38,047,673 eee ew vestern, Cons! la st 
987,284; Do do 3} 100 106 8 614, 500 Jne & Dec.| Do 1881. a 102 ‘73, Not, appld.| Do 1870 .... 10; 9410, 11,310,505 Lond.& 8,-Western,Cons, 159 61 


5 Jl set ue Hun arian 
nn Gold Rents 4 | 914 24 
Jne 7 Pur| orDwg Poo (Sard) 


occe ac: 


1,317,426 L'str or Red S8tk* 33 100104 6 | 603,000 Jne& Dec., Do 1917-22" .. 4 107 
7, 741,962 Liverpoo ——_ Stk* 34 100 1103103 )2,092 225 Jne& Dec.| Do Insc. 1923 4 |107 
8,775, 735|Manchester C ae oe 100 123 6 | 797,800 Jne & Dec.) Do 10-40 Deb. 6 |103 

100,000 Middlesbrough Mrt. 4} 100 106 8 |3,791'895 Jne & Dec | DoIns.8tk's3 4 108} oh 


1,332,630 Lond,, Tilbur ys &c. Cons., 97 & 
1,196,393)Man., Shef., & Line, Ord,| 70 2 
2,161,080) Do ff Df'rec. no div. } /408 10 






seeecess 100 51,080 fluntil6ZispdPts| 34 4 
300,000 Do* ........ses0ee 33 100 102 4 |9,997,666 Apr.& Oct., Do4% Cns.Inc.4 109 10 | Ja. Jy. b coud es Do irrig. Gtd 6 ts 8 aitse pe Det fully aid ¥6%0.. 3 i 
662,930 wove Corp. Stk. | 184,500 May&Noy. Ceylon ...... 44103 5] Ja, ay. *Dec. | Do 1862 Ma- 5,281,830 Metro poten paid. cadeey 76} ¢h 
red ame edtduecus spe 107 9| 794,000 Feb.& Aug Do.......... 4 102 4 rema. Rail. 6 | 92 4 2,640,916, DoSurplus Land Stk.. 65 6 
406,600) Do Irredeemable. . ;, 32/100 103 10 | 137,800 Mar& Sept Fijian Gv, ind or 102 4] Ja. Jiy.| 2 | *Apr. |Japan, 1873..7 (167 10 2,250,000 | Metropol tan Dist. Ord. 2 avh vt 
2,800,000 Notting. core. Stk. 3 100 97) 8 99,600 Apr.& Oct. '| Jamaica... 4) 103 5 | | 80,214,947 Midland, Consol. Ord. ..)147) 8 
704,000 Portsmouth Corp.*.. 3} 100 109 10 | 397,400 Feb.& Aug Do.......... 4 101 S| Ja. Jly.\n’ne| .. |Mexican, 18863 | 6,861,197 North British Ord. Pref. 673 8 
486,861| Reading Corp. Stk.* 3} 100 109 10 | 346'700 Ja. & July Manitoba,1910 6 (112 14 Qrtrly. ‘me | te Do 1888 .... 6 83 90 8,283,682) Do Ordinary .......... 43 2 
761,921 Sheffield Corp. Red. 3) 100 .. .. | 161,000 Feb.&Aug. Maurits. 1895-6 6 105 10 - Jly. - \Nicrgua, 19196 | 32 7 | 94,y70,885 North- Eastn,,  Consola’ 162} 2 
240,470 S'thampt'n Corp.1945 3} 100 101 3] “68,900 May&Nov.| Do 1%, - Bkg. Fd 44105 7] Apliost 1. | “Oct. [Norwegn.18804 108 6 2,020,400 North London, Cons...../195200 
ee eas ine oe 8| 77,300 May&Nov | Do Cons. Db 4 i013 May Nv PurorDwg, Do 1836 ....3):00 2] — §/230,140 North Stafford., Con.....121 3 
800,000 Swansea Corp. Btk..* 3 100 107 8 758,70) Mar& Sep |Natal ........ 4} 110 13 | Ja. uy. 2h | *Dec. | Orange Free | 450,538 Rhymney......-.... “2 7 
117,000, Weymouth& Telcombe 112,600 May&Nov.| Do Debs. 1926 4 107 9 | State...... 6 101 4 436,143 Shropshire Union . ee os 
Regis, 1918"... ;.-. « 3.100 87 9| 911900 May&Nov.| Do 10-40... 6 104 6 | Ja. Jly. |Paraguay, '86 ..| 37 40 652,294 Somerset and Dorset “h B 15 
158,000 Windsor Cor. red. 1918 3 100 99100 | 958,281 May&Nov.| DoCons. Insc 4 106 8 Cp. a5 2 Apr. |Peru., 700rts 6| .. .. 8,026,220 South-Eastern, Ord. 7 


645,000 Wolverkmptn Corp* 34 100 109 10 |3,097,029 Apr.& Oct. Do do 4 1065 7: 
* Free of Stamp Duty, 336,00 Ja. & duly | areres 


6 100 $ 
CORPORATION BONDS. 6.281, a et pee 8 Wales, | 


$8-04...... 5 100 3 
(Colonial and Foreign.) Ja.&J1 Do 1895t01902 6 |102 x 
~ — 437,400 Ja. & July, Do2% drawgs 5 104 


7,201,000 Ja. & July) Do 1903-10 .. 4 :103 ? 


Cp. _'76 Not) appid.| Do ‘72 Certs. 8 
Ja. Jly. u're | +. |Portuguese3 663 el 


Apl. Oct n re | - bee aes 120 2 
Ja. Jly | *Aug.| Do 1850 .... 4/10) 2 
May Nv th | preh 8} Do 1859 ....3 | $9 Ot 
May Nv Red. aftr 62) Do 1862 ....5 | ..-- 
VA Oct, 1 *Jan.| Do A.-D.,'645 | «. -- 


3,208,370 Do nif Df. ree, no div. yi or 9 
8,208,370 Do Df epee pare 13 
4,442,600 Taff Vale ** Stock venave 


Lines LRaseb 4 AT FIXED Revtats. 






































































| | 
é a | 813,700 Ja. & July, Do 1882 Loan 4 106 8 | ApLoct. 1 | *May | Do do 1806... | easing | |Clomng 
§| Name. Fz Gloss 7, 186,300 Ja. & July Do Inscribed 4 113 15 Moy Ne) 16! *Auge| Do(Nic Itly.)¢ | 9 96109 Mame. | Companies. |Prices, 
5| a 16500000 Apr.& Oct. Do Inseribed 3} 201) 2:| Fy’Ang ‘098 *Feb. | Do 1870 ..-.5 | -» -» |pirkomhead een LANW& GW 127 29° 
= ao 74, 100 Je & July N. Zealnd,1891 100 2] MarSep| 098 *Feb,| Do 1871 ....6) «+ «- Leadon and Blackwall Gt. Eastn...\136 38 
an | 1 e300 Je ce | atts : 6 ius . Apl.Oct) ‘vei one. | Do ists ca “1 Dos Tpit Do......+ 136 38 
. uarterly JONS....- ne Dec} " ee. ot ears eee. 
f | aD Arexland Harbour Board....| </10¢ € | "154.600 Mar& Sept! Do 1801.....- 6 101 3 | ApLoct, ‘131) "Apr. | Do 1876 2... 4h 1014 23 Natu Gaii, a eal Tae i 
6 Borough of Mapter Con. 110 12 |. sorbet aes Dec. pe "7 tt a 301 8 F Shrewsbury & Hereford 
7 (Borough of Timaru (N.Z.)....|1910 117 20 |™3yc'ou, Mare Sept, Do tog ve-- Bl sso Hay 73 Not appld. 8. Dom go, 096 ig 7 | % Rent Charge....../L&NW&GW) .. .. 
6 ‘Boston WW. 8.) Sterling........|1899 101 4 000 May&Nov,| Do 1889...... :: | ' Pur orDwg Santa F6,'83-4 6 | 
6 1902168 10 4,214,100 Quarterly | DoBds C,1892 5 li 33 oct| -» | Mar. | Do West Coly. a 
6 ***(1893 103 5 24564265 May&Nev. DoInsc. Stk. 4 (106; 74| 4 j Railway .. 6 | 67 72 p Br 
6 \Oity of Auckid’ “Gone: Act; a tos» 1203 | 200.000 sen er eames ever) & 106° 8 | Ja. Jy.) -. | June |Santa Fe and ieee : 
6 | Do Debentures, 1883........'1934 109 11 pepo Jak July | ne es paet re Peer ae ee 
§ City of Brisbane (Bdge. Debs.) 1801 101 3 Secor ae Tare] Done eee as | eel az | Zane Spamise..;--- 9 | MO presses Name. |Closng 
6 City of Buenos Ayres Debs. 60 70 ee Sites Ja. io 1b | June nic Amount. | Prices, 
& City of Cape Town .......0.., ., [105 7 LSTA Je. & July bs peed 100 u sll eres | Tene ee a eee — 
6 City of Christchurch (N.Z.) |. 1926 122 6 | 801-6 . + try. | n'ne |. | Do 47, Bonds 4 | 708 63 £ 
6 City of Dunedin Debs 1926 117 19 3,085,900 Ja. & Juiy Do 1913-15 .. 4 103 6 Jne Dec Mar. \Swedish 18784 (,01 3 820,890 Laichadl @ Melthiie hi” 104 7 
6 | Do Redeemable ............ 1906 HO 12 — Ja. & July! pote. 1916-24 4 (105 10 ApLoct| - | *Jan. | Do 1880 .... 4/104 6 497.878, Do | a 4 | ’ 
6 | Do Consolidated .220.2.0.. 1908)106 8 | $8.800Je. & July Bini." 6 100 37 | ApLOet! § | *July.|Turkich,1 7,220,610, Caledomtan. ..e+.;.--02.04 [237 
& City of Hobart Town Gtd. "..1930 112 17 | go4.700\ Ja. & July, Do 1901-18 .. 6 103 gy | APLOct, & | “July. Turkish, 1864, © | 1. | '314,220 Cornwall Minerals ....'4 ‘118 20 
& City of London Ist Pref. .... 1893 00 2] 974509 Je & July Do1ss01920. 6 103 18 | | Keyp. Trbte 6 ioe pi, 304.704 Eastern & Midlands, ... 44! . 
6 | Do Waterworks ............ 1895 109 11 nee 103 38 | ApLOct) 1, |Suspd | Do 1871,K.T. 43) 90d 644,440 Kast Loud. 2nd chg. A 4 aia is 
& city of Melbourne 20°22 1698 108 12 {7,760,700 Ja. & July | Do 1s04-1916.. 4 [101 & | ApLOct) & (P.orD | bo istt, Def. | gt ha Bi 
43) Seneaees 1927 LIL 13 1,388°900 hock Oct | wanes ieee MarSe lis aus ope s 208. & 624,904 | De $rd charge ...... ; 
coe cect ete nk 7 (1,900,000 Apr.& Oct.| Do1016...... } ar! b pe 0 ee be 
: (e Montreal, Sterling... + tee 108 105 : 7,567,100 Apr.& Oct. Do Inscribed MarSep 2 -- | Do 1868 Reg..| «+ + tel pe Grassntae’ +s Ga. i 10a é 
ee ee gee enn cne StS 8 | Merten) -- | -< | RoGen.Dos 1,649,457 Furness . , 4124 6 
6 City of Ottawa, Sterling . 1903'103 6 onan Maraher- _— ae ~~ ai = : fare. se] se ee | o'er g'ga7 ‘Glasgow & 8, ‘Weat. | vy 124 6 
BY UP sccrcccsasnctatee 1893 104 7 ri ge = Ab ae co [ee | oe (U.8.)Loulsna. 12,609,532 Great Eastern .........4 127 9 
RU il epithe jase ae sic eaceal 1904 113 15 552,800 Ja. & July) Do 18y3-1901.. 6 102 1% | Stamped .. 4\8& 7 8.764.444 Great Northern........ 4 30 2 
@ | Do I tags to 4 [1,800,000 Ja. & July Do tss.--.-- 4 105 8 | Apl Get! .. | -. Beceet bi 0,811,386 Great Western ........ 4/190 4 
& City of Providence Coup. Has. 1905 102 8 |100't0) Mark Sept Trinidad <-- 8 lo 6 | Jedi] 2 | 22 | Bowl.21000 8 |L00 11 | $487:206 DO sevvesserecsucesee MMINMS 6 
6 Cit: ty of Quevec Consolidated.. 1492 iol 3 $25,400 Mar& Sent D Debentrs 4/102 4 a. Jy. ed SS 6 i 2,884,045) senee 168 58 60 
OE OGRE vssscnsecqsnanniton 1893 102 4 are Sale| Victoria, 1801 Ja. diy.) +. | oe | Be coe Task 3 11'see'200 Lancasiire & Yorks... 4 (ist 8 
@| Doo 1896.00.00. 1905 112 18 |, TOP 009 Ja, & July, Dolsoe,..- 4 (108 8 (Je gie| 2 | cL | Doset22i10068 [10 ‘672,100 London & Blackwall ae sot 3 
6 | Do of 1878 -20000002022000 1 ie a yo ecidii.. 4 ton [ot 2c | ce | DOveee-sIB066 102 4) 4 Sog.z39 London, Brighton, & ‘a 0 
4 City of ant Guaranteed. ... 1958 &44 Sele boo. ov0 ja Suis | Do 1906. aiior 8 v Untd 4 675,922' Do Perpetual ........ © 4 
$ City of Rosario Ster. Boncs.. 1918, 62 T2 764.000 Ja, & July) Doktly-Ln.'3i sites 8 | Cory | % | Avett ruguay Unt, aspen] 9512596 Lond. Chat, &c., : 
B (Clty of Sydney ne *°"7 toon tut 13 |% 252500 Ja. & July | Do tnec: Stk, 4 1c? 9 | Margep .. | .. | DowtrLwané| 6 8) Stott Do asie....-... 9 
| : Sten veser ens ee 6 ® ¥ } \ ' 368,206 | aN. -West. 
: lode al eats": coat 1912 it il 9,236,000 Apr. & Oct | Do Insc. Stk. 4 107 9 Fb.Aug Pur chase Veneonsio. B. . “es Tl 300 000,000 Lond & B.-Weat. A. 130 ; 
$ | Do Waterwork Debentures 1906 108 24 iat’tes Jee July toes ped | Se eens sree do B .... 4130 9 
ib 1300 Ja. & July| Do........ Aintiitegihameidlaeaiila co tgiiceeectgcceee BH oe os 
¢ pe Seas ing Cone, Deb, .... — 10 11 | _ 99,100 Ja. & July! Do. o :. 4 106 6 “* The drawings are yearly in the case of} ‘g33'328 London, Tlibury, &e. tia 4 
4| DoSterhng Bonds ........ 1924 wl 3 ‘FOREIGN STOCKS, "BONDS, &e stocks to which asterisks are prefixed. In| 7,196,679 Manc., Hheff., & i «. 44/137 39 
6 City of Wellington Con. Deb.,1907)112 15 * | almost all other cases where there aredraw-| 9 293,3)1|Metropolitan . .4 i126 a 
6 | Do Improvement Loan .... 1929117 20} _ (Coupons payable in | in London.) ings half-yearly. MO DO ves cicecses 107 9 
6 Do Waterworks Debentures 1929 117 20 ie 1,211,626 Metropolitan Dist. 6 167 70 
€ City of Winnipeg Debentures iw 12 18] Divi |e | Next | FOREIGN STOCKS, BONDS, fe, | (717.200 Do in eevsssesssseee § [113.15 
! ti Sedeiedie 3 nds | - ene 2 
4 Greymeh (N.%) Har. Ba. Gta. 1905101 3| “Due Bm | ing. oe ____ Coupons payable abroad) a eee eta tii 4198 7 
6 Lyttelton (N.%) Harbour Bd. 1920 116 18 -—— Dit. | fof Be rss re 
‘ | sibourne Harb, Trust Lesa 1908 112 14 % dends | ud * Name. 
4b Tramways Trust .......1914110 12 |JneDec 1 | May Argoating ; apse 
S maples Haters tena oo" eeoden 5 n,'81..6.72 7) S% [Sa 45 1,108,119, eon tndon ce: we 8 
6 |New w Plymouth Harb. Board 1909 73 6 .|2 | June! Do 1884 ....5! 65 8 —_— orth London *........ +s 
6 |New York City (Ex. 49 1d).... 1901 123 28 jJa. Jiy.| .. | June | Do N.vent. .| % j R eri norte Saatbed sea, 131 3 
1} Do Gold Con ponds...” 1806 108 12 +e 2 a n'ne| .. Asuntine Re Seyeet) Rhymney Faye... --2+¢ 1273 4 
e Oamaru Harb, Board Res. ct). 10) 2 [MarSep! .. on Int. Goid | “B’..7 | 26 7 | 1,147,670 douth- oo 41127 9 
. Do (Beorer) ............+- .. 1919 rg ou! pn i at) 2 fen. Zety in ne od Ages Giver Rte % 3 oon ete be Ss vsecbocseeses’ 8 IME : 
nic Corp. Water 1907 11 ee ee erling y Nov.inne .. descccccveveces 
T De + eee - | Bonds ....4¢ 51 3/ Apr. Oct.jnne! .. | Do oe Sl OT 8 













Al 
ie 
3G 

aia 
ee 
t 
i} 
a 





| 


Ne 


ae cae ras 


— — 


—— 


at oan se 


er na ee 









































360 THE ECONOMIST. [March 14, 1891 

























































































































































RAILWAYS. RAILWAYS. RAILWAYS. ne wave. 
GuARANTERD SHARES AND BTOCES BaitisH Posssesions. Ameunican StTocKs.—Con, avs. ; 
Present | 
3 N Closng 
Present Closng Present | Closng} Amo'nt. | > ame, 
Amount. Mame. ‘ mount Name. Prone Amount. Home. Red Pri Prices| £ | Prices 
| te é | % | 15,000 20 Alagoas, 
2,131, 104 ‘Caledonian Cons.Gtd... 4195 7 1,890,000 ‘Atlantic & Nth.-Westn. 1,360,000 DoChic.&L.8.1stM 6 1921 101 3 | 2,370,000 100 Argntne Ge Wie Stk uu 
1,327,333 Forth Bridge ......... -4 121 3 td. Ist Mt. Bonds .. 6 115 17 {25,340,000 DoChic.&P.1stMt. 6 1921107 9 | " 22,500, 20 Arica and Tacua.. | 36 
779,125 Furness Cons. Gtd. .... 4 120 2{ 695,190 Buftaioe L: Harone10 sh | 123122) 1,300,000 Do Wisconsin and Ls 90,000 20 Bahia &8.F.,L., guar.7% 16 17 
935 450 GI & 8..West. Gtd. 4 121 3 297,640, Do ist Mt. Perp. Bds. ‘131 : Minn. ist Mort. 6 1921101 3 13,500 20 Do Timbo br. Gr. 6% "he nl 
477,955 Gt. Eastern Rent Chge. 4 124 6 466,158 Do Bonds, 2nd Mort. 5 3,964,000 Do Termnl. M 8 1914 104 6 60,000, 8 Bibao R. & Cant. RL, 8 st 
4,966,506, Do Consolidated .... 4 124 6 | 393/400 Canada Central ist Mt. 6 (106 . 2.049,000 Do Chic.& Mis. 11,250 20 Brazil Great Southern. | Th St 
044,490 Gt. Northern Perp.Gtd. 6 127 ® \gg600,00n Canadian Pac. g1008hs. 5 | 778 83, div. Ist Mort. .. & 1926 100 2 678,460. 20 Brasilien Imp. Central 
7,608,630 Gt. Western, Rent Chg. 6 i57 9 7,191,500, Do Ist Mort. Bonds .. 5 |1!4 16 | 1,528,000 Chicago & Tomah ..6 1905 114 15 | | Bahia, guar. 7%. 63 73 
17.201, 183 Do Consolidated Gtd. 6 [167 9 2,644,700, Do60 Yr.Lnd.Gt.Bds. 3}; 97 § |18,000,000 Chic. St Lou. & N. 0. 5 ¥5 116 29 | 446,500 100 Do6 % Deb. 5 Stock ... **l 46 9 
404,929 iquentiee & Yorks. .. 4 i236 8 760,000 Do Algoma Branch, 6,000,000 Del. & Hud. 1st Mt., | | 3,600,000 100 B lo Gt. Southn, L. Ms 62 
"794,040 icisarouacteasiee 00 o ist Mortgage ...... 6 112 14 Penns. Division’? 1917 136 40 140,000, 10| Do Extension, 1890 .... .. 
1 966,860 Lonton Brighton, & . | 165,000 Demerara Orig. Stock. . | 66 61 1,000,000 Do Mt. Bds( Lon Is) 7 1804 106 8 | 150,000 10, Do do — 1892...) 13%: 
|. Consolidated Guarntd 5 eas : 116,000 Do Perpetual Pref. .. 7 125 20 | 2,000,000 Do Mort. Bonds.. 7 1894106 8 | 250,000: 10| Do 2nd Issue....... aes hd 
16,100,406 London & N.-W. Gtd... 4 128 30 12,09 Emu Bay & Mt. Bischoff 5| 22 3}/27,029,000 Den.&R.G.1Con, Mt. ‘ |1936 833 44] 2,000,000 100) Do 4% Deb. Stock..." 100" 3 
797,980 Lon. & S.-W. Cons. Gtd. 4 123 8 125,09 Do Irred. Deb. Stk. .. 44) 94 6 | 1,991.000 Detr,G. H.& Mil. Bds. 6 1918 112 14 | 360,000 100 B. Ayres & Ensenada ‘| 
1,008,063, Man., Shef., & Lincoln, A 226,600 Gd. Trk.Georg. Bay,&c.1M 102 4 | 3,097,000 Do Con. Mortgage 6 1918 11% 14 | Ord. Shares ........ 105 10 
lst Preference Ss sapareiealcle 43135 7 20,530,128 G. Trnd. of Cam.Con. Stk | &§ 8%, 4,500,000 Galvst.& Harris. 1 t.6 1910 104 8 209,000. 100, Do5 % Deb. Stock . “le il 
1,707,428 Do Rent Charge...... 42127 9! 6.219.794: Do Guaranteed ...... (>) 71 | 3,934,000 Granditayidsé ind, 179,480 100, B. Ayres Northn., L. Ord 163 73 
360,000 Met. District, Midland 3,420,000 Do Ist Pref. Stock ob 8? 8 | Ist Mortgage .... 7 1899116 18 | 122/220 100, Do 8 % Preference ..,.215 25 
| Rent Charge ........ 4 -. +: | 9,630,000) Do 2nd do......... -| 378 | 1,600,000 LI]. Cen. Ist Mt. 120,090 100} Do6 ¥ Deb. Stock | 
1,250,000, Do Perpetual Gtd, .. 4 104 7 7,168,055| Do 3rd do....... . oT 20 20; Chic.& Spring. Div. 6 1898 108 1) 154,505 100! Dos Mork Deb. Sti 107 li 
8,640,121 Midland Con. Per Kt.Ch. 4 127 9 |  "g4q’109 Do 2nd Equip. Bds... 6 |127 9 | 2,500,000 Do Mort. Bonds.. 3h -. $8 ¥1 | 1,000,000 100 B. Ayres & P.7% Pref. ato 
6,994,577 Do Guaranteed Pref.. 4 127 9 | 4 970/575, Do Per. Deb. Stock .. 5 [144 6 | 8,500,000 De Gold Bonds .. 4 1952 97 8 1,312,340.100, Do 7Z Deb, Stock . 6 
2,444,120 North Brit. Con. No. 1.. 4 122 41] 6'874'151 Do do dc 4/96 8 | 1,700,000 Ind. & Vine. Ist Mt. 7 1908120 5 | "604)800 100, Do 57 Mercedes Exten’ 0 o 
2,600,413 North-Kastn. Cons..... 4 127 9 | ¢'793'o89 Do G.W. Per. Deb. ‘Bk. 5 122 4 | 1,450,000 Do 2nd Mortgage 6 |1900 102 7 | 1,061,150 100 B, Ayres & R. Ord. Stk, 121 4 
450,000 Do Stock. & Darl. A.. 6 155 7 | “"739'409 Do Bonds, payable ‘90 6 | .. .. | 3,000,000 Lehigh Vall Con.Mt. 6 1923 130 & | " 44,020 10° Doz % Pref. Shares .. 13 14 
1,060,000 Do do BandC....6 180 3 437,600 Hamilton&N. Ww IstMt. 6 107 9 | 5,400,000 Long Isld. Gld. Bds. 5 11931 LIL 14 49.805 10! Do Sunchales Ext.Shrs| 13 1¢ 
8,152,747 Do West Hartlepool. 128 : 640,000 Manit’ba& N.-W.1Mt.1933 6112 14 | 20,000,000 Louis. & Nash. Bds. 6 1930 116 18 | 40,000 10| Do Tucuman Extensn,| 10} ll 
oped pe ee le f nt if 100,000 Melb.& H. BayUd.Ob. ‘Bas 6 lvl 3 | 1,960, 000 Do Sukg. Fd. Bas. 11910108 8} 100,000 100, pve 4% Deb. Stock ....| 9% 4 
vs 472,400 of Can. Str. Ist Mt. 5 107 2 | 6,000,000 0. 1st Mt. Bonds, | 26,000 10 B.A res & Val. 
oe 300) Do Cousolidated Gtd. “ 137 9 1,142,300 Do Cons. Mort. Scrip. 5 | 107 9 N. Orl & M. Div. 6 1£30 119 22 RY. L. TYP Hransdne| 7° 
as . - 6,300 Mntrl.& Chaplin. ist Mt. 6 | 7 } 4,000,000 Do 10-40AdjstBds, 6 (1894 106 3,000,000 100 Vent. peneen tt g. 7% . 8 
PREVERENCE SHARES AND “Brocrs, WITH listoss Montreal & Sorel Ist Mt. 6 16 20 4,439,000 Do Gold Bonds .. & |1031 164 


-. 
wo: & 


290,621, 10 Do Shares 
400,000 Nwfndid.istMt.Ld. Fads. 6 | 


600,000 New Brunswick 1 Mt. 6 ul 
250,000 New Zea., Mid. L. £10sh. 


Divipgenps ConTiInGENT ON THB PROFITS 
OF BACH SEPARATE _— 


1,000,000 Memphis & Charles- 
town Gold Bonds,. 6 1924 102 


—_— O@D 


1,136,000 10 ‘Cen. Urugy.of M. VideoL, 105 10 










——— : ear ee ees 15k a 1,382,000 mo ens. om mene | 1921 92 ‘sa0.000 > De Ee. 6% Deb. Stk... 128 Z 
45,000 ist Mt. ppd..| 91 3,036,000 Minn. and Pacific 1s 1,250 20 Cond. d’Eu td. 7%..| il 
8,579,935 Caledonian, Pret. N..14 4 6 692,400 N. of Canada Ist Mort. 6 106 S Mort. Bonds. .... 6 | 1936 85 90 8,400 100 Copiapo ee = | 88 42 
2,946,342) Do No. 2 +4 le 4 105,300 Do Ist North. Ext.Prf. 6/101 4 [10,000,000 Minn,SaultestMarie | 20,000 20 Corde va Cent. (L.), Pref. . 18 
1,639,800) Do 1878 ..... 6 15062 | 363'250 Do Debenture Stock.. 4 93 7 | &At. IstMt.Gld. Bds & 11926 89 91] 60,487 10'Costa Rica.............. 6 
953,665) Do 1ss4 ....... 4 119% | — 400,000 Ont. & Quebec Cap. Btk. 6 142 4 | 9,628,000 Minn, & N.-Western | 16,447 20 DonnaTherChiis, L.7% bi 34 
1,253,000) Do convertible 4 +22 41) 3.432191 Do Perp. Deb. Stock 6 {125 7 ist Mt. Gold Bds, 5 1934 75 85 125775) | 18 Dunaburg & Witepsk, L. - ii 
639,066'Cornwall Minerals .... 6 | #2 41 676,000 Quebec Cntl. Ist Inc. Bds 6 | 26 9 |14,877,000 Mis. Kan. &Tex.1Mt. ; |1904 79 81 (| 16 Do Registered ........ 
240,000 Fasternand Midland .. 6 | .. .. 650,000 St John & Maine Shares | 26 9 | 3,000,000 Mobile& Birm.1stMt. 5 {1927 9) 2] 122,000 20 Dutch Rhenish.......... : 
1,300,760| Furness, Con. Pref..... 4 118 20 100,000 Do Debenture Stk. .. 5 | 95 7 | 1,000,000 New Orleans & Gulf 668,000 100 East Argentine, L., g. i 7 ‘5 
360,000, Do Pref. Stock A.... 4 = lo 200,000 St Law &. Ott. Ist Mort. 6 | ,w y Gold Bonds ...... 6 |1926 350,000100) Do 6% Debenture Stk. vo0a 
1,892,150 Glasgow & 8.- -West. ... -4 — ; 650,000 Tas. Main Line L. Deb. : | .. .. [21,710,000 New York Cent. Mt. 7 1903 127 32 25,00 10 Gt. Sth-ofSpain7%PfShs) 3 6 
1,555,941" Do Pref. No.2 ...... Tio Ss 243,350 Do Preference ...... ae .» {16,890,000 N.Y., Lake Erie, &W. 16,000, 20 Gt. W. of Brazil, L., g.7%| 16 16 
6,038,700/Great Eaxt., Con. Pref. 4 be : $22,630 Temiscounta Ist Mt Db. 6 | 96 8 Ist Con. Mt. Bds. 7 |1920 135 40 | 306,250 100, Do 6% Debenture Stk. 14 7 
2,625,000) Do Re diptn Stk., 86 4 120 4 719,000 TorontoGrey,& Bruce, Rl 3,705,977 Do Ist Cons. Mort. 7 | 148,600 100! Do 6% Exten. Deb. Stk.| ¥# 102 
700, ,000| Do 1881... 0... + ne 419: of Can.Ster Bus. IstMt 4 | 9s1(0 Fund. Bonds .. 7 |1920128 33 12,500 20 Imp. Braz. Nat. & Nova ’ 
1,499, 62) Do 44 7, till v3, then.. 4 = a 165,500 |Wellgta. Grey & Bruce | 33,597,400 Do 2nd Con. Mrt. ; |1969 100. 2 ah Bo BHO. TX .nccost os 
uisicol De tar eee eb is Ry. of Can. Bas. 1st Mt. 7 | 98100 |44:447,000 NY. Pen.&OhiolMt. 7 |1905 304 It $2,000 10 La Guaira & Caracas...) U4i0 


108,877 Weligton. & Manawatu 
| Shares, £1 paid ..... a Lee 
400,000 Do do Debentures.. 6 wd 7 
220,600 Wind. & Annap. Pref. | 
Shares, £20 paid...... 6; 8 9 
199.919) «=6TDo Debenture Stock 4 a) 92 


11,819,520 Gt, Northern, Perp. Prf 4 125 7 
11,507,417 Gt. Western. ‘Con. Pref, 6 |185 7 
8,390,187|Lanc. & York. Con. Pref. 4 124 6 
2,130,000) Do Pref, Stk., 1882 .. 4 123 6 
2,620,000) Do 1884 .....0+e-csee0 4 123 5 
6,190,315 L., B., & 8. C.Con. Pref. 6 (104 6 
2,072,000! Do 2nd Consolidated 6 (153. 6 
6,329,974 Lond., Chat. & Dov.Art 4} 1U74 8 

869,652) Do dnd Preference .. 44 57 9 


13,100,000 Do 2 Mort. Bonds ../1910 3 4 
28,784,000 Do 3 Mort. Bonds .. 1915 14 2. 
7,094,000 Horfuiht W.Gen. Mt. (1981, 122 4 
6,000,000 Norfolk & West. Im 

and Ext. Bonds 6 | 6 1934 113: 15 
1,500,000 Do Adjustmt. Bds, 7 1924 113 15 
46,640,000 N. Pac. Ist Mt. Bds. 6 1921 118 20 
20,000,000 Nrthrn. PacificGen, | 
2nd Mortgage . z 11933 112 14 


aon (00 20 Lima, Limited cuakasdasl 
a 720 100 Mexican, Limited . ; 
.100 100, Do 1st Preference 8%.. ¥-y 
»960 100} Do 2nd do 6%..........! 134 44 
,000 100! Do 6% Perp. Deb. Stk. 135 8 
.300 100 Do 2nd Mortgage 67 . . 100,103 





Krewe 


esiebecee: 


Asanican Saanss AND Bonps. 














000 6 Midland Uruguay \(L.) .. = 3t 
er a 8,000,000 Do 3rd Mortgage.. 6 1937 111 13 | 1,131,375 100' Do Debenture Stock .., 53 63 
94,000,600; Loudon & N.-Western 4 |138 39 | Present | 5 SE ‘closng| 3,624,000 Ohiok Mis. Lorsgeae § jean 63's sow 20 Minas & Itio, L., gta. 77, ew 
1712503, Do do, 1884 124 6 | Amount. =, ££! Prices| (4,254,000 Oregn.&Cal.1Mt. Bds 5 |1927 98100 ,320 20 Namur & Liege ; By the | 
"00,00 London, Tilbury, &e. .. 4 116 38 | 3,000,000 Panama Subsy. Bds. 6 1910 98 102 | | gtd. 14f. p.an. { Belgian) 12 18 
1,100,000 Man., Shef. & oe Pref. 4 120 2 ge 9g —| 3,000,000 Pen.Con.Sk. Fa. Mt. 6 1905 117 20 9,890 20° Dog. 6/ pref. § Govmt. | & 
1,008,000| Do'1s72 6 143 7 £ 8a = £ | 9,900,000 Do 44 Gold Bonds 44 1913 109 11 | 120,000 10 Nitrate nilways Lim. .| : m4 
1080,000| Do 1874. "Fad 6 | . 676,070 ‘AlabamaG.3.A.6; “Pref. 10 | 9 10 |14,217,000 Pennsyl. Co. 1st Mt, 45/1921 107 9] 40,000 30 N.-E. of Uruguay, L77, Pr. 
1,600,000} Do 1876 “" 5 1143 6 | $566,000 _ 5 Ordinary. swenee | 10 | 3h 4 | 2,400,000 Pitts. Cleveland and ‘09 Nu 5,966 20 N.-W. of raeet 3 | £0 @0 
1,000,000 Do convertible, ‘79° .. 5 14l 3 1,600,000 Als., Texas, &c. | Toledo Gold Bas.. 6 |1993) 667,280 100, Do 6% Ist Pref., = «| OD 
1:318,900| Do convertible,'81 .. 6 133 40 | A Pref........ 2.005, 10 | 1 2 | 7,000,000 St Joseph andGrud. | 255,394 100| Do 6% 2nd a 7 
2,502,038/Metropolitan .......... 4 119 2t | 2600000, Do B Deferred......| 10 ‘ Island 1st Mort... 6 1926 25 95 | 371,995 100 Do 6% Deb. Stock, &c, 99 103 
250,00) Do Irred. 1884........ 4117 19 3 | 1,090,000 St Louis & San. Fran. 44,597 20 Ottoman(Smyr.to Aidin), 29 * 
200,000| Do do | 18s7........ 4 114 16 15,653,200 Central - _ Jersey 100 |118 22 aden ist Mt., Miss, &W. ‘ 1g 4 . i{ow 20 Palermo. Mara STrevenl 6 
a eee | 64 ( ai Pacific........ 100 | 29 3u | 5, o 2ndMt. 09 100 Porto Alegre. &c. De | 
1, 600,000|Met, District ......---- 6\65 7 39,680,36) Chic. Mil. and St. Paul 100 | 655i | 


23,281,560) Midland Con. Per. Pref. 4 125 7 


15,675,000 St Louis, Ark., and 
$,860,198|North Brit. Con. No, 24 |12h 3 


73,303 20 Provl. Orel-Vitbsk gtd.67, 2, 2 
Texas ist Mort... 6 '1936 


21,596,900 Do7 % Preferred. . = \113 16 


























| . | 241,977: Wo Quebrada Ry, L. & Cpr. “it x 
2,422,485) Do E. & G. Pref \133 4 11,247, 035 Cleve. & Pittsbg. Gar. 7% 77 9 | 5, 000,000 St Louis Bdg. Ist Mt. 7 1928 137 30 400, 000 100 | Do 6% Deb Stock . | 86 OL 
“418,890| Do Conv. Pref., 1874.. 6 144 6 |38:000,000 Den.&RioGnd.Cm.8tk.’ 100 17315}/12,100,000 st Paul, Minn. ,and 1,200,000 100 Recife& San Fran. L. gtd.| 87 90 
2,200,880] Do Irred. Pref’, 1875, 4) 131 3 [23,850,000 | Do 6 % Preference ..|190 | 69 6 Mani. Cons. Mort. 4)/1933 100 6 | " 73,920 20 Riga and Danaburg « . WT 18 
*708,111/ Do Conv. Pref. 1875 44 . 27,600,000 East Tenn., Virg., &.,) 32,431,500 South Pacific Ist Mt. 6 |1905 - 14] 89,910 10 Royal Sardinian . uty 
610,000| Do Convt. Pf.Stk.1879 6 14 6 | Com, Stock |... 100 7 9 |21,049,000 Texas&Pac.1stMort. § 2000 9 2] 69,865 10 Do Preference .. 114124 
1,230,000] Do do 18,500,000' Do 2nd Pref. Stock.. aa | 14 16 |27,229,000 Union PaciticlstMt. 6 4 100 11 | 92/000 6 Royal Swedish. . ) ee 
oes 20s De Cn kaa ** ** 140,000,000 [linois Central ...... 00 | £4.96 | 624,000 Do Ld. Gnt. Mort. 7 eee 33,000 4 Do Preference .. cee| 496 
1,181, 20, N. Eastrn( Blyth & a ‘ ‘154 “6 |10,000,000) | Do 4% Lad. LineStk. i | o 6 | 1,323,000 Vicksb'rg,Shrevept 1 " 29,857 20 Bambre and Meuse.. »| 10p11 
10,727 086| Do New Pref. '76 .... 4 \lua. 7 [4% 466,500 Lake Shore, &c. ...... iLL 22 - &e.,PriorLienGold 19,991 10 Do 54% Preference ....| os 
*700,000|North London 44% (max. 6) 145 7 32,143,300 Louisville & eine 100 3 54 AE. sasbecacaes 6 |1915 103 6} 100,000 20 San Paulo(Braz.)L..g.7%) 43 
250,000) Do 1875 ...... 44,130 2 [38,600,000 Mexican Central, Lim 17,000,000 Wabash, &c., Gen. | 750,000 100 Do 64% Debenture Stk. 125 9 
yen ML. PS ae |  @om Beek ...... "100 2) 2 Mort. Certificates 6 aan ee oe 19,687 20 Smyrna & Cassaba, L. ..| 14 : 
860,000 Do 1873 ** 44/133 § |%6,405,000 Missouri, Kan. & Texas 199 | 12 23 | 3,000,000 WestPenn.GoldBds. 4 100 2 6,250 20 Do7% Preference...... ‘| 24 
213,000 Rhymney, 1864 ...... o. 6 115 17 [5% 428, pe Po) York Cen.div. pay.) 1,600 000 Wheeling& Lake Erie 743,044 20 South Austrian ........ 12h 
360,000\Somerset’ & Dorset n London 4s 14d... '100 (103 5 | IstMort.(Wheeling 80000 20 8. BrazilR.G do 8ui 7%, Sh 13 14 
° Bath Ext Ord. stk 3 77,806,600 New Yk. Lk. Eri Wat. \100 | 183195 | Div.) Gold Bonds 6 | -- | 99101 | 975,592 100! Do 6% Irred. Deb. Stk.) 95 9 
2,172,680|S.-Eastern, Con Pref . al ait g |.8:149,400) | Do 6% Preferred . -|190 61 83 | 323,832 100 Swedish Cent.,L., DebSk| go : 
2,640,820| Do Preference ...... 1163 6 |°8113,082 New York, Ont.&e. i8t 63 216,098 100, Do 5% Preference ....| 2% 
431,000] Do Vest. Comps’. Stk. 4 4 itz { {22,000,000 Norfolk & Westn. Pref. 10 | 643 6 | STERLING Borns, &c. 67,400, 6 Taltal, L., Ordinary ....| 3b i 
1,906,718 Tatf Vale Pref. Stock .. 4 {117 19 |4%000,000 Nthn Pacific Com.Stk. {100 a 20 44,687) 20 Varna ............+6- aba 
7 an 37,488,618) Do Preferred Stock.. 725 3i| 1,425,700 ala. .N.O.Tex.&e. Db. ¢ 1907 63 6 | 96,757| 83 West Flanders .......... iti? 
aoe —_——— ]20,000,000 Ohio & Missip. , Comn. 100 16 8 | 600,000 [)o Ind Debens. .. 6 1907, 63 8 | 14,000 10, Do 6 % Preference....| 123 
Ixpias Rarwars, eet ero 6 % Preferred... ve = . oy _ Allegheny = al quar. ; eer oul 8 ; 
—————————____ an ennsylvania ........| 2 ‘Atlan&( st. Ex.8 c —_—— ——————— 
£ % 39,480,361 Philadelph. & Reading. | 15 6:} 349,700 gtd. byErie Ral. 7 |1904 .. ____ Forgien ‘Baiway OBLIGATIONS. _ 
1,904,940 Bengal & N. West, Ltd. ”|105 8 F Waynes chic to 7 ae orci ’ — 


805,200 Atlantic ist Lesd. Ln. 





19,714,285, ec | 
| y Penns. ../100 | 




















20,606 Do £10 Shares £9 _ no 153 6 st..4%,Mt.Db.4 | .. | 83 92 | Closng 
100,00, Bengal Central, L., dta 10,500,000 st poe ‘Ban Franc. 100 | 30 5] 713,800 akon Ohio. 8 le 7 Z | Name, |Prices. 
+ith py” 6% 5§}10,000,000 Do 2nd Preferred ..\100 | 55 60 | 1,921,800 Do ..............6 |1902 112 14] 
2,987 520 Ben Nagpur, L., an fe | UT 19 2,490,000 8tLou. Bdg. % istPref. 100 106 & 1,686,420) TE eas Bees: 6 (1910 119 22 | ene 
+2 surplus profit 3,000,000; Do 3% 2nd Pref. Stk.'100 62 4} 1,489,600) Joo 1877 .......... 6 (1927/1056 7 | te | 
1,650,300 Bom., Baroda, &c. Gtd. 6 ‘166 90 | 1,250,000 Tun, Kail. of St Lou. 6% 100 /106 8 | 2,400,000} Do ............. + 44/1933 104 6 |100 Alagoas Debs., red. 1913...... 6 98 101 
41,914, Eastern Bengal A. Ann, 243 53/50,8€8,500 Union Pacific .........100 | 454 6 875, 970. Chic.& Altn.Con. Mt. 6 |1903 118 20 | 190 Brazil Gt. Southern Mortgage 6 
74,9365 Do“ B” a> 25g 9 |20,000,000 Wabash, &c., Com......190 | lv 11 60,900 Chic. M&St Paull M.7 |1902 121 3 Debentures ............-+: 6 . 3 
348,666, Do Debenture Stock.. 4 122 6 | 20,000,000) a Preference von {100 17484 | 600,000 Cleve., Cohumb. ay 1914128 32 | 100 Brazilian Imp. Gen: Bahia, L. 6 ; 
226,637 East Indian Ann rer | s4) d RRENCY BONDS. % Red 398,400 Kastn. ‘Rly. of Mass 6 |1906 117 22 |} 100 Campos and Carangola, ‘om oe 
624, 900) Do Annuity B..... se 28 & | 1,750,000 Alte Gt. Sth. 1 Mt. 6° /1908 116 19 | 760,000 Tlinois Cen. ~ Fnd.6 |1903'106 8]300 Char ow-Krementschug . 6 | «- ii 
6,650,000 Do Def. -Ann. Cap. Gtd Leones Albany&Sus e.1 Mt. : , {1908 119 22 | 600,000; Po ........0.00008 11895) 108 16 | 100 Conde d’Eu Debentures..... - 6}| 85 3 
1, wert 304 aurple prof {117 19 | 4,632,000 Atchsn, Top.,San. Fe i 1920 ok 200,000; Do seveveee & (1905108 10 | 100 Costa Rica Ist Mort. Debs. .. 6 |101 e 
anne : i 44 130 4 |14, 77,000 DO... .....40 .-2++6 |1911| .. .- | 635,600 Lehigh Wal. Cons. M. 6 (1897 104 6 | 100 Donna Ther. Chrstna., L. .... 54| ° i 
20,000, ndian Peninsl. Gtd. 6 172  |16,000,000) Do Coil. Tret Bds. 5 1937| -- .. | 398,388. jLouls. & Nash. M. C, | 20 Eastern of France............ 3 | 1%t 
2,701,450, Do Deventure oo. 3 4 122 6 |10,000,000 Balt. &OhioGld. Bds. 6 |1995 108 10 & L. div..... - 6 1902 110 12 } 490 Havana Rail. ist Mort Bonds 7 as 
8,600,000 ma. _. 1, Gta &}e| 4 \ur 19 10,100,000 Do Cons. Mt. Bde 5 5 |1988 110 12 700,000 Memp. kOhio,IsthMe. 7 |1901 116 20 | 190 Imp. Braz. Nat. & Nova Cruz Si 
¢ carpe us profits ™ 667 poker Balt.&O8 Wist Mort 44/1990 99 100 | 800,000 N. York & Can. Bds. 6 (1904 115 17 | 50 Leopoldina (Brazil).......... 49 ot 
ae 670 Madras eceetioss 6 \152 ” 000| Balt. & Pot. (Main) 6 |1911 116 20 | 2,000,000 New York Cent. Mt. 6 |1903 119 21 |199 | Do Sterling Debs., 1924 .... 5 ee 2 
royon| pe , eoecces © esce ’ ‘14. 6 Teo ou Do (Tunnel)...... 6 jest) 118 23 | 8,000,000 N. York Pen. & Ohio 100 Macahé & Campos, Debs. .... 5 = 3 
ous _* 132 6 Sons eol| Burl. C. Rapids, &. 6 | 9 3 Prior Lien Bonds, 6 '1895'103 5 |100 Matanzas and Sabanilla...... 7 |1 98 
384,700 ude and’ ‘Ro hiikun 13,933,001 Can., Southrn,.t Mt.6 |1gog|107 441,600 NorthCent.Con. Mt. 6 1904 108 10 | 190 Minas and Rio Debs. ... . 6 | 6 98 
900,000'Rohilxund & Kumacs ie |tee 12 ow\Cen.” of N. Jersey 800 Panama Gen. Mort. 7 1897 104 8 | 100 Mogyana (Brazil) Deb. Bonds 6 13 © 
, uilkund & Kumaon L6 112 wl Gen, Mortgage -.6| .. |Li2 18 2,781,600 Pennsylv. Gen. Mrt. 6 1910124 6 | 100 Moscow-Jarosiaw, . 6 108 
71.007 Bends ee & Del. A.” An.| 24) 6 sexsclg’ Pac. ist Mrt. 6 | 96-8110 13 | 4,603,800 Do Con.Sk.Fd. Mt.@ 1905 118 20 | 199 Nassjo-Oscarshamn, A and Bs | a 73 
300,264 sen ae nenaies “ 28 3,680,000 oe l&Oreg.div.)6 |1892/102 4 | 5,000,000 Phil.& Erie Gen. os? 1920126 8 | 100 National Pisco to Yca..... et ¢ a 
W001 Sen mira ke Gia. | “°° | Sob Bo Ln Got Bada asoy 101 3 | Law.so0 Phu & Read Gen. © | | |i Nitrate, Ls at Me Boads.-°¢| $f 
ni! 0 11 orthern 0} NCO. ..ccccece ~ 
et “al oe shen th x8} 4 17 10,600,000 Chic. &W. Indiana @ Gla ale “4 1$72800 Do tmpryme : 1897 106 8| 3 ‘a bajiate Chariero sie S 
et earnings ........ oer evacesece »353,; tts munelsv. 6 |1926 126 & Northern o n, Priority.. 
bees > o Debentres sereee BH) so 35 | 28iG.00\chic, Burl. & Qu st Pal 1901 90 101 | "048,200 8.&N. Ala Bds. Gur. @ (1908 110 13 | 190 Ottoman (Smyrna to Aidia). . 6 |1¢? 8 
iy Rae arte fe $ Ags 28 | 8:804.to0/Cntc-, au. 35s,000 Unin. Fac. Om. Bag. § |1896 116 19 |100 | De Assenting (Soraikenyh.. § {1% 14 
bes @ tae 8 we 1909 112 15 | 369,200 Untd. NJerseyR.&C, 6 |1894 104 6 100 | Do Now-Assenting do .. 6 {1% 3 
of india Pox oo. Do La Crs E Dara. & 1919 100 2 | 1,133,800, Do Gen. Mort. ..6 |1901,117 19 |100 | Do Debentures ...........+ 6 [10 
ea, West of Inn of inais Portugss. 6 | Bot00 Hastings an | | 100 | DoSeraikeny Ext, Deb. .... 6 | 9108 
6 Dakota nt Mort, 7 1910120 2 we | Do Tireh Exten. Debent. .. 5 951? 
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RAILWAYS. BREWERIES, &c.—Con. COMMERCIAL, &c.—Con. FINANCIAL, &c.—Con, 
soaBIGN RaiLway OBLIGATIONS. —Con. © : z = ———— 
Name. Closng| 5 | a Nam Closng giz) Name. Closng 
' a gers | 2 ro fame| a [3 Prices 
|“ | 88 ‘Lion Brewery, Limited .... 3436 | 10 | 10 | |Barnagore Ja ute Factory, L.. 55 10, 1 Australian & New Z. Mort, i 
~ 10 1 RS ooo) AE 3 6| 6 \Bell, R. & Co., Limited ... | 3 . aS | jee | ave He Debenture Stock. . wt 
90 |Paris, Lyons, an’ Med. ...... 3 | 17} 18) 20 0 Do Perp y Preference .. 96 6| 5 ‘Bell's Asbestos. Limited. 7 ~s t. Land & Finance,L.| 179:8) 
100 |Piraeus, Athens, &c. let Mt. € {104 7 | 10 | 10 Manchester rew ‘ry L., Ord. 8 34 1/ 1 |Bland, J. & Co., adios . i sth |100 | Do 4%, Debenture Stock ..|104 6 
100 |Prov. Orel Vite bsk, gtd. .... 6 101103 | 16 | 10 | Dot Preference........ ul 6 | Bodega, Limited . ceces 3 1 | 2 |British & American Mrt., L.| 3 34 
20 |Royal eecnaer cccomsee & 1 Saeeeen 2) 120 Nalder&Collyer's aie. Ord. .. ite 6 | 5& |B. Morris and Sons ........ 26 | % British& Austn. T&L Ld) 34 4 
20 eee! soocences | AMIS) 10 | 28 Do 6% Preference ...... 5 | Gj Brscbe, Einpegn. & Bpiller,) tk 100 | Do 4}% Debentures .!.... 105 7 
100 |Sagua La Grande ........... .7 (02 4| 4| 4 |New Westminster Brewy.,L. ‘t tt ee, A” wocecccceese n 28 | 28 British ‘Asnerican Land. 28 30 
4 San Paulo & iio de Jan. gta. 6 (100 3} 4| 4] Do6% Preference ........ 64} 10 | 10 lprumner ond, and aed 49 61 iktk 100 |B. Ayres Harb. Wrks. Trust| 84 6 
Do 2nd Se . Sc aaniannoinaas pe . 100 3] 10 » —— tn Brewry, L. ord 1 35 | 10 4 Do 7% Preference ....-... 14,168 | 10 | 10 Caledonian and Australaa'n 
* Sicilian Rail., L.,1st Mt. Deb. 6 | 88 91 | 10 eference........... -| 13g24i] 5 © [Bryans & May, Li nates - 1said Morongo and Agency..| 21 
yoo |Smyrna& Cassaba ist Mt.Debs 6 j101 3 | Stk 100 De y Debenture Stock... 00 13] 2 | 2 [Bryant owls, & Bryant , rhr® | 10 se [TRA odiud scahenurees 10; 108 
90 South Austrian ......... vee 3 | 138338] 10 | 10 Nottingham Brewery, Lim.| 7 | 7 \Campbell & Bons Ro ert,i| 6'bi| 'y Icanada Company .0222.77" 45 50 
% | Do 1871 (Series X).. - 3 | 1883 7% Preference ........ 7k 73|100 |100 ee Water Supply, 6 Hi North- West Land, Li 34 38 
9 Southern of France. 8 | 113173] Btk'100 | Do ist Mort. Deb. Stock 96 100 | &c., 1s, 6% Debentures 5110 | 24 Colorado Mort. & Invest 'L| 3. 3 
20 (South Italian ..... 3 | 12 224) Stk,100 |Reid’s Brewery, 6% Pref. . >a 16 | 10 | 9 Cassell and Co., Limited -.(19) 194] 20 | 6 \Credit Foncier Egyptien ..| 3% a 
2 |Varna. oe cons +. «+ | Stk 100 | Do 4% Deb. tock aintea pie 6 |Stk 100 Catalinas Warehouses, &e ' 100 |100 | Do Laud Mort. Debs ....//01 3 
TR BO cccscescevcereses -. +: | 10 | 10 St Pauli Breweries, L., Ord. ‘MO 164) | of Buenos Ayres 6% Debs.| 75 85 | 50 | 10 (Credit Foncierof Maurite L| 6 7 
20 western of France .......... 3 | 173178] 10 | 10 | Do Preference ..........! 19129] 10 | 10 \Ceara Harbour Corportn.,L.| 4 6 | 10) 4 Debenture Corporativoa L| 4] 6 
100 \Wete ft Buenos Ayres Bnds. 6 /105 8 | 10 | 10 Showell, Son & Co., L., Ord, Ve $153) 100 _ ‘Central Produce arket of! 10 | 1 Freehold Trust of Aust., L.| ts ‘, 
100 Mortgage Log my . 6 | 961°0 = * i | Dot ¥ Preference........ | 12 125 Buenos Ayres ..........+- : 97 10 | 4 Gen, Assets Purchase, L. ~ 
10 Woot of San Paulo Deb. Bnds. 7 106 «B |Smith, ,Garrett&Co.,L.,Ord.| 64 6 | 40 | Rr City Offices, Limited ...... | $s 43 | a3 | 13 |[Mudson's Bay ............ rr n 
90 Zafra al and Huelva Bonde .... 3 1 93 10) Sf .. | 19 21 }100 Do ue Mortgage age Bonds 162 6 | 49 | 44 Linperial Property Invst.,L.. 2s 34 
10 10 \Threlfall’s Brewry, L., Ord. 153153) 25 | "2 City of Lond. Real Property| 16 17) 19 | 6 Luternational Financial, L.| 4 6 
BANKS. Q | 10 | Do Preference............ | 123123] 10 | 10 City of Santos Impts., Lim. 1113 | 10 / 10 ‘Lowa Land, Limited ..!... 
— |. stk \100 ee Co., Ltd. see 6 | 6 Cie. Genl.des Asp palt. Lim.) 13424 [190 100 | irish Light Kis.,.dc. 5% Cts 1s : 
ez Zs PE OR i. ow. Ga ccekt decdee scans 118 21 ek lee ee ct eeeeeees | ae 100 | L00 Land Mortgage ‘of India, L. | ; 
BS 6&6 ; A mn egy gt craig, ew gh ge te © |. 6, Debentures ........ at ae 
E te Stk (100 Po ey Fire heb: Stk. 1887 107 10 
fa <z| Name. a1 HE INSURANCE COMPANIES. Stk 100 | Does Becond do sees oe) 08 66 fi08 leo | tarae, mare: Geseermm Me} 2 1 
ke S\s sk te ' Pe bess Third 3 sgpoase=os ‘| ” “3, | 0, 10 Land Securities, Limited. | 15 2 
aia|s a | Bs oF | Dalget wee mu ool iil o 4 London & 8. African Exp.. | 13413 
saute te eal adel 25 | 48 4 we , [Stk 100 = Do 43% Perp. Deb. Stoe | to Lor. don & New York Invest. 
Shrs.  % oe] 3 Name. tig £8 Stk 100 Do 4% Irred. Deb. Stock../101 8 Corp. ‘L., Nos. sv-s, ou 9i10 
100,000 6 ‘a Limited....) 10 | 10) 9 % 28 Ss | i313 3 10| 7 Devas, Routled e & Co.,Ltd. i é 10 | 82 London Financial Assn., | ee 
80,000 8 (Alliance, Lim. ..| 26 | 10 |25$16:)  & 45 loo Oe Ee 3 3 E.C. Powder, imited’ .. 4 Prt 10 | 2 Mauritius Land, &c., Low...) 4 
60,000 6 |Anglo-Argntne,J.| 16 | 6 | 33 33 ——- 10 | 10 Eley Brothers, Limited . L| a| ie 10 Natal Land, &., Limited . -| ts 5) 
160,000 6§/Anglo-Austrian /200f1,1208/14 15 i: | - 13 English & Austin. Copper, i. | i, § 6) 6| Dos; . Preference diva! 6,7 
29,970 10 |Anglo-Califor., L | 20 | 10 |14 15 | 960,000 18 Altlence Aevere. 20) 2}):0§ 11 . 11 Fore Street Warehouse, ‘ 7 25} 6 National Discount, Limited) 1 U1 
80,000 6 |Anglo- -Egyptn., L| 20 | 10| 486 10,000 ‘AllianceMar., L 100 25 36 4°35 i | | 208 Foster, Porter, 3 Co., ik thal 10; 2 |New 8. Wales Mort. Loan | 
60,000 a Anglo- Foreign, L 7 | 7 [10911 24,000, i Atlas Fir. & Lt. | 60} 622 4 | oe yoraulic a | ieatl Agency, Limited ...... 121} 
10,000 Anglo-Ital.,'66 L.| 8 | 6| 647 | | 10 G. KynochandCo,, L., Pre et | 10 | 2 New Zealand aud liver 
40,000 1 11 (Bank of Africa, L.| 182) 63 94103 60,000 27} (Br. & Fr. Mar.L | 20) 420) 1; I 10 Gordon Hotels, Ord. ne lea” : Plate Land Mort.,L. ... ts 
40,000 Bk. of Astri‘asia | 40 | 40 103105 100,000) |Brit. Law Fire, L = 11 Hii tk 160 on 4; % Deb. esc peeotee* egal 26) 2hN. Zealand Lu& Mer Aguy L 2, 2 
25,000 10 \Bk.of B. Columb.| 20 | 20 |36¢ 74) “g0.000! 123 Church of Eng. 2 y 10 | 10 dreenwood and Batley, L it iz 100 100 | Do Perpet. Deb. 4% 2, o 6 
20,000 7} B.ofB.N.America) 50 | 60 |75 77 | 900,000! ..° (Cy. of Lon. F £10 1 10 | he ee $ Go. i sg oj | 2° | 6 N. Zealand Trust & “fea | it Bh 
100,000 +4 B. of Constanopl. 10) 6|6 7] “go'000| 36 \Cler., Med.& Gn. 24 i | 6 arrison, Barber, & ¢ ale! b - 25 | 2% Do Preference............ | a7 8 
20,000 9 |Bank of Egypt 25 | 124/17 18 | 60,000; 26 |Commer. Union| 60 s 334/10; 8 H. H. Viviana Co., L.“A' Prt) a 8 Stk 100 North British Austisn, ok...) 14 le 
62,500 174 |B. of N. 8. ales} 20 | 20 7375 | "4'00| 6} County Fire... .|100} 80 143 8 S| 5 Hildesheimer & Co., L. . west as stk 1100 Do 6% Lrred, Guaranteed, -, 13 
100,000 |B. of N. Zealand; 5}} 53, 6 7 4,400, 7,% Crown Life ....) 50 Py .. «.| 10 | 10 Hotchkiss Ordnance, L.... | 3 1 —- & bouthland, L, .... i 
60,000 Do New Shares| 7;| 76, 8 9 | | 10 | 10 Do7Z Preference ........ | 2 A Stk 100 Peel River Land, &e., L. | 8 90 
60,000 7 |Bk. of Roumania| 20/ 8/6 * | g3 573° 6 |Kagle........ ..| 60) 6! H | 63} 100 jee | gDe 64 wonenee ‘4 eapen 1 Sys 10} 2 (Queens, Invest. & Ld. Mt. L| $ : 
32,000 6 |B. of 8. Australia) 26 | 26/2425) 50.000) 10 Employers Lia.| 10} 2) 39 43 oi 3 _—- “ _— veces] GAG, [Stk | 100 | Do 47, Perp. Debentures, .| vl 
100,000 10 Bank of Victoria] 10 | 6 | 8892) 90'000| 10 (Eng.&Scot.Law 50] 3) 7, 8] 5 | umber & Co., L........... 10| 2 KR. Plate Trst,Ln.,&e., Ash.| 3 ‘ 
77,600 18 Cap. & Counties..| 60 | 10 | 40 45] 10,000| 17) |Equity and Law| 100) 6) ai 8 6| Imperial Russian Sone. & bh &| 6) DobShares 
31,250 10 IC en.of London,L| 10 | 6 |11 12 | yoo;oe0| .. |Firelns. Asso. L.| ay) 4 il. has , Hoctery, aes ‘dig. iz lta 22° | Ae |, 2 Sevtt. American Invest., is) - ‘ 
4,000) 8 Chartd. of India, 10,000| 18 |General........ \100) 6 11 12 [Stk 8 Ime ea W ae tr | 13 14 [Ste 100 Seotti«h Aust, Invest, L.|tr % we 
Austl., & China; 20 | 20 | 267 60,000! 6 Globe Marine, L 10 lu 2 13) 10) 1 uD. Got. Ag Le| istive Stkilw) Dob% do — do... \igv 6 
30,000 6 |Chartd. Merc of , 20,000 84 |Guardian Life.. 60; 96 & | 10 | ae | "a Oj ‘D L Seent e. 104 6 [Stk 100 Dod, Gul. Preference je 24 
Ind., Lond. &c.| 26 | 25 24 25 | 100 1 0 J ‘0 MG E. yen ia fied") 14138 20 | 20 ‘South Australian .......... ; 
100,000 11 |City, Limited ..| 40 | 10 |°28°3t) y9 090! 32 |{mperial Fire. {2001 25/189 £3) 10 las Do ey M ay ely red. 38... 2 da | 10 | 208. Aust. Land Mortg., &e. i 
20,000 11 [Colonial ........ 100 | 30 | 51 7,500| 124 \Imperial Life... 10| 30 32)Stk | a ly ~ Mi 77 r 44 4g [10 100 Block Kxchange 35%, Deb.’s1) son ; 
260,000 16 (Com. of Aust. 10} 4 \%3 nt 67,000| 1¢4 |Indemnity Mar. “b 3| 9 10. 10 A zs - a a pek. tach | e3 se | 10) 2b Texas Land and Mort,, L.| 4 it 
000 's (Eng, Bk of Ae oa | 74 S*) 196,498) 174 jLancashire ....| 20) 81 02 ¢4lT00 00 Lake Coyals, bimited +] es 06 | 10) 2 (Trust & Agey. of Austr, L 
J ng. of © 60,000! 34 |Law Fire ...... | 24) | , ; ats oP : oe hae ER ee ees 16 16 
de Janeiro, Ld.| 20 | 10 (16 wv 100,000! .._ |Law Gt. & Trst s 1| 14 19] 10) z= ientare Piece’. lee t.| on n 10; 10) bob % Pref. Shares...... | 12413 
76,000) 10 | Eng of Plate}, 20 | 10 114 13 | "60,000 42p.s.|Law Life ....;.| 20) 20122821) 20 | 19 Linoleum Manufacturing, L.| 28 30 | 20| Trust and Loan of Canada| 6 64 
| Cc 8 000! Baal a en., L. | ; g | 20) | Do kbs a460:00 008s cuwes 3 
Astraiencht| 20| 20 884 i] yong, &* [Lon Fire, Liat) 4) Abs] § | § Liverugol urate Lamited | 6. 110 |g nro tiara de Gor) 4) 
40,000 Ger. Bk.of Lon.,L| 10 | 10 (10 1 391,7621' ‘ Liv.,Lon., Globe St.) 2/51 2 10 i ~ - ee _ 2 3 | 10 | 6 \Umon Discount of ‘Leet, i t 
anes |Hong Kn& Shan.| 204 284i {S| 49,6261 6 | Polit annuity) 14 id 164 26h 64 1 ? Lou, & Tilbry Lighterage, L| 6 7 | ®| 2, JUwidustralte te) sail 
| mperia | 36, 20 |London........ | - j ustralia (L.) Ordinar 32 2 
600,000, 6 |Imperl. Ottoman] 20 | 10 |142143 an 14 |Lon. & Lane. F. 28) 2 21 234 21s wectten eg ~ inna Stk |100 | Do 6 % Preterence...... AT s 
20,000, 7 |InternationalBk. .| 10,000, 10 |Lon. & Lane. L.| 10 2 | 38 44/Stk 10 M trop, Dwilng: Assoc. &e| 21. 3 [Stk |100 | Do 45% Lrred. Deb. Stock |110 13 
of London, L.| 20 | 16 (154163 60,000 124 jlon. and Prov.| _! 25 4 Me rop Dwi —— | yah 3a | 30 | 30 'Van Diemen’s Land........ 10 * 
ae f fenlan, Lissited.. * 25 \e . ; ilar Limited| Py d 38 43 1 oi cemedee Saeed ae] ST ol 8 ‘Western Mort. & Lnvest., L| 3 
. ' oyas n oe le 40,000) 414 | AEINE 6c cesese| | € l 5 te o oo 
ex) 1x Lon Abra. t;| 0 | 10 214 1 Gao) fot Marius, iat 10 2 S24] &| § Monte Twe As. Limited. “4, pINANCIAL— TRUSTS, 
100,000, 20 Lon & County, L| 80 904 60,000; 5 |Merch’nts’ M. L iv 24) 13 12 & [Native Guane, Limited . ‘| it 
40,000) 7 |Lon. & Hans., L.| 20 | 10 {204118 120: § \Nelaon Brothers, Limited..| 9,104 [S¢t® |100 /American Invat. Trust, Mae oo 
80,000 15 |Lon. & Prov. L.| 10] 6 18 100,000! 32 |N. Brit.& Mercl.| 2s! 63/574 &%) 10 10 [Neuchatel As shalte Pref,..| 4 ¢ IE te ncacccnenne MY 2 
60,000 15 |Lon.&R. Plate, L.| 26 | 10 30 32 000 Nat. Marins, L. i 2 14] 10 pomae y oF a d Cattl at 23 Stk 100; Do Deferred....... ...... i111 14 
-— § |Lon. SL on | en len i; 30,000' 274 \Northern ...... 00| 10/74 54} § & [iorade Lend on Cattle. 358 ee | te [Army & Navy Invet., Le, Pf.|107 10 
000, Lon. . ‘Ocean e. "381 93) 44 4 . . OD POIRTGOR . so cscvccceses 6 9 
140,000, 16 |Lon. & West.,'L.|100 | 20 694703] *9:098 zt ia. | 60! 64 zh eet $5] 10 | 10 fpebel Dynseaite Trost, la. | ATE Istk 100 | De 4% Debenture Stock: ||102 4 
60,000 8 |Lon.Chr.ofAustl.| 20 20 941 180/035 Re | 10; 1| 8 $3] 9 7 Ip aoe ac Lit oe i 62 Stk 100 Bankers’ Invest, Trust, Prf.| 97108 
60,000 10 |Lon. Bk. of Mex. ~,| 100,000 ith |ftailway Passng. 19 40/| 64 74] 10 | 6 |Pawscn and cos Limited. | $2.34 [Stk 100 | Do Deferred.............. 78 &3 
&8.America,L.} 10} 6 | 7. 7 0001 «0 (Rock Life...... 63 64] 5 6 'P oer: vt oe ~ = "| 973284 stk 100 | Do 4% Debenture Stock, .|104 7 
120,000) ry Lon. Jnt. 8tk., L.}100 | 15 (374 8 689,220 : ‘Royal re lac '100/360 Ju] 16 | 16 | Prisaitive —— Co. L 9°10 Stk 100 |Foreign, American, & Gen 
25,000, 6 Lon.Par.&Amcn.| 20 | 16 23 25. 96,515| 634 |Royalinsurance 20  3/59}t0} 6 | 5! lhe Af Devlnene, be, Bei 87 91 | Invest Trust, +» Pref. 105 10 
195,600) 10 |Mer.B.ofAust..L.| 6 | 2 3 33] 4,800 £22ps/Sun Fire ...... je. | 2. (470 Bt 100 |109 RG idekonean 416% Deb it iu Stk /100 | Do Deferred. ............. 104 6 
16,000| 6 |Merchant, Ltd...| 10] 4 | 38 4% 48,000 3) ps. un Life | To} Ta}t6 17 | 10 | te eet ey & Bonk. e Stk 100 | | Do 4% Per. Deb. Stock -- lias. 6 
260,000 14 |Nat. of Austr'lsia| 6 | 4 |luatl, 100,000! Thames& Mer. M 20) 2/1011 | 2° 7 Do 6, P ia y gone te Ze ‘ts Stk |100 | Foreign& Col. Gov. Tst.L.P {122 26 
200,000 t.. |Nat. of Mexico. .|gloe} $40\12 13 4,500) 2% Tiléeh.. 55558... 100) 40/240 a Stk | 100 De 69 heaatene "190 3 [Stk /100 | Do Deferred.............. 132 37 
100,000 6 |Nat.of N.Zea.,L.| 9 1319 40,640; 10 |Union Mar.,L..| 20 34) 77 83/!00 100 Ri 4 5 aetna tine tien, te ga 27 [Stk 100 |Gen. & Com, Invest., L., P£|13 6 
40,000 20 |Nat.Pro.ofEng.L| 75 10 43 3 6,000, 214 |Universal Life. 100 12 ae 25 | 26 | D 5 Det —_ Ps 190 3 [Stk |100 | Do Deferred.............. 76 85 
160,625 20 BO. 2 cancecatsas) OO . s 60,000) 16 Universal Mar. L| 20 2) 647 100 | 100 Ri osane Sacee Mile. ke 67 stk 100 Do 4% Debenture Stock, ./ 103104 
89,325 65 | North-Eastern, L| 20 10| & iriver Plate Fresh Meat “i st é Stk 100 |Govmnts. Stk. Invest, L., Pf| 89 92 
40,000| 10 |Prov. of Iret., L.|100 13424 2 —__—__—_—— ——— | 8| 8 ik vo! Aqu lems hat stk /100 | Do Deferred.............. 87 91 
160,000! 134|Queensid.Nat.,L.| 10 10 * Excluding periodical cash bonuses. o) 2 ae peeeint. Be. Le " 4 + |tik |100 Do 44% Debenture Stock, .|104 7 
40,000, 14'|Stand. of Afr.,L.|100 | 25 |64 S| S| Bolg Peeters as ai Stk {100 |Guardian Invest. Pret., L.| ¥ 9 
60,000 M4 Un. of Austr, L.| 75 | 25 64 6 CANALS AND DOCKS. 10; 2 Bee ie paid im. 1 Stk [100 Internatin!, Invest. Trst., L.| 97:01 
760,000' 4 | DoIns.S8tk. Dpts.|Stk |100 |102 4 10 | 10 | ide fuk ly paid reece 3 14 Stk |iuv | Do 47, Debenture Btock . .| 102.02 
110,000 92,4,/Union of Lond.,L.|100 | 16) 404 14) & gj 5 * isadicr 6 Os inited | 6) 7. [Stk 100 [Invest Trst. Corp. L., Pf 92 6 
24,976) 6 {Union of 8 in & | 3 3 | Name Closng} 20 | 15 ~ Br Ben Limited| 2 : Stk | 100 gooy OPPO... .++erecenes liv 24 
Eng., Ltd. ....' 18 | 10 | 7 74] @ | Prices. 10 | 8 samy ae Nitrate, Limited] 6 6 [Stk |100 | Do4% Debenture Stock../,00 8 
¢ 16/9 per share. —_— 6] 6 |Sanvo Ni Lis ited| 2 34 [Stk |100 Mercantile Invest. &General 
20 | 20 Alexandra Dock & abet), is] 6) 8 San Pablo Nitrate, Lim Trust, L., Pref. ........|105 10 
BREWERIES AND atk | /100 |. Do 4% Perp. Deb, Stock.. 10 | 10 ‘Banta Luisa Nitrate, Limtd, 6 Stk |100 Do Deferred Stock ..... loa @ 
| Birmingham Canal ..... a lies " 1 |Simson and Mason, Limited 43 j = 
DISTILLERIES. Stk 100 irm m C : 1 lent 4 Pond 15216, [Stk |100 | Do 4 % Debenture Btock..|106 7 
a. aes Stk 100 a Do 4 Debeuture Btock.. | 61 ¢8 [100 [100 eo bz ist Mort. |... ...../118 16 Sts |100 | Do Deterredsr. _ 10 
oo| 61 €6 1100 [100 | DOD 7, 186 BOF - .. «+ soos = stk |i DP OG incesacavens 
5 a Name. Closng}109 |100 Grand Junction Canal ..../117 30 | | 6 [Syratt's Patent, Limited -| 74, Jotk 100 Omnium Investment Pret.) 93 46 
a Lad [ertese Stk |100 [Hall Dock .........--se208 2528) 6] 6 m \ ited *° 1 | @/| 10 Ballway Debenture Trat, 10 Ih 
Stk 100 | Do4 4 A Dobentare Steck... | % 96 6 | Do (Russia) Lim oe 100 {100 Do 6%, Debs., red. at 10 Mit 13 
Stk 100 Allsop 12 | 12 |Telegra h Const, & Btk 100 | Do 44% Debentures ‘}106 7 
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ae an ee COLONIAL AND FOREIGN TEA AND COFFEE. | TRAMWAYS, &e.—Con, 
‘. <s N ‘ol MINES. ¢ | ot ii =_— | Tr ood | Pen rt 
2 2 — Pre sr ee er ae ed 5 = th. Name. Closng | Siz Name. lor Closng 
— -~ -———_—__—_— ctaemel § lg Name. Closng 2 | * | Prices Qf | ‘Prices, 
s | wae LT S| 
“30 20 Gentinentel Gufone be et 4s a0 [— — =| | 3 [Arsaee Tota tea] ome] | © Peneeamenad Been 
20 20| woT % Preference..... one] 37 39 | .2| 2 Alamillos, Limited ....... st ei BM, ds. --sovee | mi Preference....| 4 6 
10 | 10 European, Limited ....... | 195203) 10 10 Anglo-African Diamond,L. | .. . rar | 20 | 0 |Deriesting Tea, Limited: :.:) oe ~ 10? Io Doh ist tbe aes tees too 19 
Stk 100 Gas Light'& Coke A, Ord... '240'44'| 1! 1. Asia Minor, Limited ..... |p 3-16 7. Segere An seotpscosecurer |) Oe 1h! 10 | 10 ‘Caleutt mited .......00. * 
Stk 100| Do B,4% Maximum .... 95 99 | 20) 7é Australian ........... i 3 Lee 0 | 10 \Jok ss seam mt ; alcutta, Limited . : aan bi 3 
Stk 100 | DoC; eg E, 10% Pref... 247 62 5 | : British Broken Hill, Deeds “| 243 20 | 2 serene tea wae ie i rie Vise hcsines Herrerias 
Btk 100 | Do F, thy Po | 1 i196 5 Gove Copper, Mase “s+ | $844) 0 | 10 ‘Lanka Plantations. Limited 3 4 j100 '100 | Do 57, ‘Debentures......22) eto? 
Btk 100 | Do Hh, 7 Felines ose Net es] 2 | 2 (Colorado United Litmited f 10 | 10 |Lebong Tea, Limited ...... | 1912! 5/ 6 City of Buenos Ayres, L. 3} 
Stk |i00 | DoJ,'109 Preference... a04 61} | 2 \Coplapo, Limited. ..-2+-s | + 19 | 10 ‘Luckimpore Tea, Limited.:| ¢ ™ Stk\100 — Do Per. 6% Deb. Stock “| 49*a¢¢ 
Se ieee | Bose ee eerie ed a Dey I Moyar Gol takes 108 Upper Assam Tea al 1 it} ©) ° {Gr a, oe 
tk 100 | 4h 7 ies .oo- 122 B evala Moyar Go 8 LF, toni ad ee eh eee cae’ | « » Lim i} 
Btk |100 Do6 ie _- sone 7} 1 | 3 ‘Don Pedro, &., Limited i ial - 2 ‘D on Sone Shares... ? 
stk ie | Heng Keng ond Cites 194 1 st Hf eeeenaret New). rn - | oe is TELEGRAPHS, TELEPHONES. | {12 Cn ete. sebesbecsed 10 u 
| 6 ‘Ma ta & earginenial os 6 6) 1 | 1 Empire, Limi een tlacaed i 100 100 African Di Direct, L o 4% Debs. 99 102 | 10) 9 Glasgow Tramway, &c., L.. 1031 
31 2% Mauritius, Limited... .... 0 2| 2 Fortuna, Limited ........ { 3| 4. "Stk 100 |Anglo-American, li mited ..| 472454 : | = Hull Street Tramways ....| .. .. 
100 100 (Met. of Melbourne 5 % Deb. 11215 [| 1 118 Frntino, & BoliviaGold, L. jStk 100 Do Preferred ........... «| 84385 6 Imperial, Limited.......... 131 
20 | 20 |Monte Video, Limite {18 19} 1) 1 ‘Gold Fields of 8. Africa, L. | A it lstk 100 | DoDeferred ..........-+ [42 4 10 | 10 Liverpool United ‘Tram., &e. tut 
6 | 6 Oriental, Limited. ........) 82 9) 1 | Do New ...0+00000+0+0-+ -» .- | 10 | 10 Brazilian Submarine, L..... | 1tgtz, | 10 | 10 London, Limited .......... 164175 
6! 6 Ottoman, Limited.......... 1 6 bs} 1] | Hex Gold Mining, L., gn & 4,100 100! Do5% Bonds ............) 100 103} 10 10; Do Gy, Preference ........ istie 
10 | 10 |Para, Limited.............. | 3h 44 1 ; — I ' Gold a | (e5- | wy a Gos. Telephone & Maint.,L. & & stk Hoo | a Feanders, a 13 15 
10 10 San Paulo, Limited........ 16 17 nares, Limited .......... 73 | ES eee ered | iets oOo ebenture Stoc 109 14 
Stk 100 South Metropolitan, A: cae 82 10 | 10 Mason & Barry, Limited .. | 6} 74 10, 10' Do lo ‘ Preference. .......| 5 ‘London General ee 
a SOD BENE EE Pescsunscs tase sesens 597 32) 1/ 1 Montana, Limited ........ +4 13-16 : 4 Direct Spanish, Limited... "| "it ‘i Stk 100 | Limited ................ 
EE Ot nase ani, 233 38 | 1) : \Mysore Gold, Limited . 53 6 5 Do 10% Preference petaen 9:1C;| 6 | 6 London Road Car, Limited|" 12 
Stk 100, Do Perp. 5% Deb. Stock 140 45 | 2— Namaqua Unitd Cop per, L 20 | 20 Direct Cable, L. ....3. | 103:0¢) 10 | 10 London Street.............. hy 
mr 7 os “i 3 18s New Emma ee <_ | 4 eI ¥ Eastern, ‘Linived” ieaaeanese | 14 144 : | . sore Motrepeliien bei hi i ii WW 
ew Hoover Hill Go 0 Jo 6% Preference ........ ) 153159 | orth Staffordshire ........ 4h 6 
COAL, IRON, AND STEEL. ! 186 Old Lou I sik soa | A ish : 100 pe 3 aes. ° og nose 107 10 2 | . Brovineral, Limited". mn | 3 34 
1; 1 OoreguinGo yef.Or 2g jStk 100 do4 ort. Deb. Stoc lo7 ly | rovincia mite «-| 5 5 
Y | ‘te pase a L. ws 1/1 lene 107 Min. Pre E, noceee 2 2} = | 2 Eastern grxenelone St ccaeys 14915} ie . ‘Sheffield bapecserarsentsences 6 e 
bec sana | ; A ( . oe ( outhampton .......cccccce 
20 | as [Paaeew, Vongband Sn, 131 2 | 3 /Pestarena United Gold... 1-18 &(t00 {100 |_ Do 2 1000 ne ee 272 ada “@ | 40 | 10 jBouth London... soc... 1h Sh 
69 | 60 | \Bowling Iron, a 8 20 | 20 Pontgibaud Silver Lead . 11 13 }100 100 Fastn.&Sth.Afen.,5.Mt.Deb 103 6 } 10 | 10 Southwark and Deptford, 
10 | 74 Consett Iron, Limited... 2° 23 | 5 6 Richinond Con., Limited.. | 1 14] 10, 10 Globe Telegraph ‘aud Trust, | a eee cana g 1}i 
3 | 20 Ebbw ValeSteel, ison, &e.,L! 22"g1/100 100 Rio Tinto L. Mt. "Bnds., 1880 102 4 Kt REL Di0a3h ab sscesnnc’ | .. .. { 10, 10 Sunderland, Limited ......) 7 7 
6] 6 English Crown Spelter "5 i 100 100, Do 5% 2nd Mortgage wees 102 4.)10; 10; Dos Preference ........ 10 | 10 |'Tramw ays of France, L..... 14 2 
100 | 75 \John Brown & Co., L....... | 153163] 10 | ” pee EN United Gia. \ et 2 |e Geet 2 ane a ser acaese" | 72174 10 | 10 [gremwrare Guintiee ° 135 
ee é ous nitec o ebentures (188 oe 56 | 65 ‘Tramways Union, L, ...... 
MI LOO eae Mortemne,  PATFe os 1q9 | 1/197 Ruby& DunderbergCon.'L. | .. ,.|100 100 Dos4 Debentures (1883) .|103 “6 | 0 {100 |. Do 5% Debentures. .-..-7. 98.10 
10 | 10 marbetis Iron Ure, Limited 33 43 : rg Besttion Austealian, iicase 1 oe 2 25 | 25 Indo-European, Limited . -| 37. 39 | 5 | 6 Vienna General Omnibus ..} 3} 38 
10| 6} Muntz’s Metal, Limited. . te 123) 2 ee ee eee «| 1 24] .10 | 10 London Platino-Brazilian,L| 6} 74| 10 | 10 Wolverhampton, Limited..| 63 6 
621 Nantyglo & Bi; it “ Pref.”! 65 4 3 2| 2 Sierra putts Gold, Ltd, .. 3-16 & }100 }100 =Do 6% Debentures........ 100 8 
-™* 2 Nerbodda C cal & ives, vr. | * 2 | 3 ls Do Pinas Bareka 7-16 i} 1 LI/ Oriental Telephone, cma). +; - | Giocdutahians akae 
| : 1| 1 St John Del Rey, Limite fi-i6}] 8) 8 uter’s, Limited .......... 8: 9 
S | e a Se Cas ron 4 - a 2 2 'Tharsis+ Sulphur& Copper,L 6; 6 1 1 Southof England Teie »phone, | 2 WATERWORKS. 
20 | 20 /Pelsall Coal & Iron, L. ....| 3h ay 1 | 1 ecole Sop Copper, Limited - a | } geen badncnsassseanbul | */ zo, 20 Alexandria, Limited ......, ny 
6| 6 Rhymoey Iron, Limited.. 1 it f| 6 6 olima, li, Shares...... 8% 93 10 West African, Limited . & 9 } 29 20 Antwerp, Limited.......... ! 12313} 
6 | 44 or Te i i 10 | 10 United Nixa Limited | -& -¥ {100 100 Do 5% Debentures ........ ST lOO Stk 100 Chelsea, Ordinary .......... | 269 74 
100 |100 | Do 67, Debentures, 1890". “| ay! gs'| 1 | 18/ Wentworth Gold, Limited 0° 4] 10 | 10 West Coast of America, ‘| 2 4 | 20 20 City of St. Petersburg, Ltd.) 2 3 
\ 100 1100 _ Do 8% Debentures ........ 94 9) 
10 | 10 nee ns on A ae —-————-—— ]"15 | 15 ‘Western & Brazilian, L.... | 12 128 see lane ee aley steeeerecesens | 10 10} 
and Railway, L., Or . vases : ee SO IE lo on since mits ai |218 22 
10 or Be 10 %, oe poe re mee...) 7$ 84} — <4 nl jeaniinsibi 7! , 5 ee Cavige ees | st it ok a — Junction, max. 10%.. 120 25 
» 0 | Do 6% 2nd Preference ....| 3.5 | 20 16 African Steam Ship ........ 911 eer aaee es s15 00 Kent ...... 0c. seer eeeseeeee 275 80 
| 10 Viekers, Sons &Co., L.Ord, 9410 | 12} wh Amazon Steam Navigation 15 16 100 |100 ~ 8%, peg A, 1910103 6 | 19 3 Do New Maximum, 7% ..| 17413} 
Bik 100, Do Preference .. ....... 102 5 | 20, Castle Mail Packets, L. .... 139144 a. 0 | 10 | Ww ee ee 03. B, rs © 110) 7 Kimberley, Limited........ | 6 7 
| 20 | 20 Oana ard Steam Shipping, L. ie a | 19 10 — ioqe. a eiteenae whe .09 ieee LT maximum 10% . me °. 
ee Be BPR et al a at 10 _Do6Z Becond Preference! 11 12 | shumtube aio 
BRITISH MINES. is | 6 nninticaih Navin | nto Western Union Bonds (120 25 |S 1S) omeeviderr shares cook Ih 
—— agli OR O0 bn OMI IIL, ocennpeantensss 9 19 | 100 Do 6% Sterling Bonds ..../100 104} sti 100 Do ist Deb. 6 per cent.....) 97 202 
: : Great taney intel ss s é Mercantile Steam Ship, L... 7h 8} 109 100 Hew orp ee govceccene 62 
areal LAxe united 910) 10 | 10 National Steaim Ship, 23 34 stk 100 Yo 4% Deb. Stock ........ /125 28 
| vey Morgan Gok d Mining, L. eee 10 3 New Zealand Shipp ng. L...| . ., TRAMWAYS AND OMNIBUS, 100 100 le Do Debentaze Btock a6 5, 
o. JONGULTOW ...... rien eam Navigation .. odie ahaksutinnntiingiatniansipeon ss et a Tee PEGE, .0cses 
++ | 14122 South Wheal Frances..! 8 9 }100 (100 Peninsular & Oriental, Pref. 130 135; 6; 6 “Anglo-Argentine, Lunited..; 2 2;)100 100 Do bY, Debenture Bonds... 75 80 
we a eee | 2¥§902/100 1100) Do Def. .............00000 201 266 Stk |100 | Do 6% Debenture Stock . - 90 106° 100 100 |Pernambuco Ist Deb....... ‘| 98 101 
4 1 |Weardale Lead, L. ....| § §)100 | 60 |Royal Mail Steam.......... 63 66 | 10 | 10 Barcelona, Limited ........ | Ta 83]... | .. |Portland (U.S8.) 4% Mort..| 9% 8 
e+ | 08/6 |West Bassett .......... | # &|10 | 10 Shaw, Savill & Albion, L. ..! 9410; | 10 Belfast Street ..............) 16 16}3tk 100 Southwark, &c., Ord... eee) 1175 80 
++ | 8010/6 West Wheal Seton ....| § §) 20 20 Union Steam Ship, Limited 23.24;| 10 10 Bordeaux Tramway, &c., L, i 8 | 1 10 Tarapaca, Limited ........| Tb 8b 
++ | 1060 Wheal Bassett.......... SEED E Bhar see eH 10/10 Do5% Preference ........ 9310 }3tk/ 100 West Middlesex ............,265 Tv 
_se! 6/190 ‘Wheal Grenville. . 11192110) 18 Union Steam Shin of N.Z% 11212"! 2 9 Reazilfan Street. Limired . WL 
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&c &c.—Con. &e.—Con. &c.—Con. 
MISCELLANEOUS.—Con. oer ote —— | _MISCBELABEOUS.—Con. __ 
RAILWAYS. = — ———| No.of 35 wlieife18isy N |ctosng 
eneceeen ere tintnean mn ene so) isi eo) ame, | 
Autho. | 3 | Closing 5 Z | Name. ‘Closns Shares, "A Name 3 Z| é z a | | Prices 
i | 3 : ea Pa bee hie sti eid eeeee aoe] am | oi: - 
ad | a | Name | tend: > Insunance.) | | 10 2 Scottish American Mort. L.| 3 12 0 
oy 100 100 paeore Beene 289 90 10 feA here | 5 | 1 Scot. & N.Z. Investment, L.) 0 30 
eres ‘ 10 10 National Steam, Limited .. 2j 000 174 Life Association | | 10 | 6 Scot.,Ont.& Manit. Land, L.| 2 36 
3,000 | 100 Carrizal & Cerro 10 6 Do8% Minimum Pref. $ 6 of Scotland .. 40 83 36 109} 19 | 19 Scottish W Limited’ .., 9150 
| | Blanco ........ i90t ap] 8, b cteg recent. -- 8 O81 36,000 10 ‘ScottishAccd.L 6 1/2 00119 | "8 Brecl Company ofBeotind Li @ 60 
27,478 20 Coquimbo ...... | 68 25. 25 | Pacitic Steam Nar‘gation... 19 ly . 60,000 83 Sctsh. Imp. Life 10 1/2 10119) g ¥ io ¢ clyde T! aways’. 118 0 
2,200 | 100 Tongoy ........-.) iv! a0'| 38 53 paimerasiupouaiding A tee ge] 60,000 & Scottish Life, L 6 1 | 1159 wan Land & CattleyLin 
_%, i 35 Palmer's Shipbuilding A" 19) Qu 16,000 6 Scottish Metro- 10 | 6 Swan Land & Cattle,Lim. ; 
100 65 Parkgate Iron ............ 49 «60 F politan Life. .| 5! 1h 115 6 5 | 6 Western Ranches, Limited 3 62 
‘BANKS AND INSURANCE. 10 10 Patent Nut and Bolt ...... 6% Tf 20,000 20 Scttsh. Prvne 10 | 10 West Lothian Oil, Limited 4 60 
= 60 50 Pearson and Knowles“ B 34 6 F Fi d sein ae “ 
' i 25 23 Runcorn Soap, &c., Limited 214) § Scottish U fe 50 3 | ae DUBLIN, &c. 
SE ie E/3/ 8g | 23 16 Rylands & sons, Limited . “134 2} 300,000 { 17 | Nation ae RAILWAYS. 
of |S Name. (Sis 8 20 20 (Sharp, Stewart & Co, ...... t ‘Do “B™ A 10! 3 470 . - . 
4a \A 2 & SE | 100 60 ‘Staveley Goal & Iron“ A* som) ——_ tt ee Siiad |. gi 
shinai sate baehciee! 60 60 PMD” ubensgd hens dnote 90 91 22s =| Name is= 
° BAXK Ave roe 60 36 Tredegar [ron & Coal “A’ 16 17 cam £ isk 
13,011 4 Adelphi — eg | 20 10 14g 14g | 25 20 |Westlndia&PacificSteam,L 20; 4 sabememmteniees —= re 
25,815) 74 Bankof Bolton“ A’) 20 54.9 93 : 2 or) . 
60,000| 14 Bank of Liverpool 100 12) 38 EDINB LAS aia { 2 | own... 65 
30,00C/ 10 Lancs. & York Ks. «| 20 24 rt i Saee. & GOw, &c. = | a | Name. | Gloens 35.05) 100 Beitaste N. pir bee be Isso" 
0,090! 134 Liverpool va 400) 90 oth RAILWAYS. sae aee’ i iP =e 896,779 190, Dub. Wick. uae i 
: 1100! 16 aoa a aa 3197674 100 Gt. Northern (Lrelan 
a one lig a | 20 6 iz ia Autho | * | é \Asiosna Oonpen tiseined * a ane ; 4967705 106 Gt.Southern & Western Orig. 
o.000| 10} Neh & Sth. Wales) 40 10s8f sy] Fined | 3 Name Prices] 10 | $ Atuistow Coal, Limited .. 8 Oe 
39,000] &} OldhamJnt.-Stock! 20) 2 74 8 Issue. | Pa | - j 6 6 | Assets Company Limited. 7 1100 _BANKS— 
28,000 Parr's Banking -. 100 20 ty &u homapgeregeo ——| | ” ooo - wee. a a i | ve 
40,000} Union of Manchst. 25. 11 193 920,132! 100 Great North ofScotland 3s 0 ol «| $)|Broxturn Oil, Limited’... 17 6 $| Nf gz fis ¢ i 
’ 95,000] 113 Williaims& Deacon, | 936,165 )100| | Do 4 DebentureStk|125 00) 19 | g3/Barntisland Wil, mited -.- “17 63) shares, 32; Name | $\3. é&E 
le ainonasen) 50 8 | 213 1g | 1,722,839¢) 100\ Highland . eeeccceeseee lv 0v : | 1 ae Extracting, 3 30 4 al ——=| oioe 
Jat. Ranche & Lan Pref. 0 66 | 9 
nee > hae | 2) va ta BANKS AND INSURANCE, 2 | 10 |Clippens Oil, Limited .. cect 3150 8,000,000 {| Bank ottreina -— 100) 316 
90,000 10 \Lane.& York. Accd.| §| it 4 eat amMMatas WS + Por-if cast eon | 9, | Color. Mort. & Lnv.of Loud., 120,000, 1 |Hlibernian, L. 5. 3b 
60,000| 10 Manchester Fire..| 20 2 95 9j| No. of {s|_.| 8 g] 10 Bh Limited ..--. 2.02.0 seers 3 26] 150,000, “0 National "bol 10, 20 
60,000] 10 [Reliance Marine -. 102 4¢ | gheres, as Name, 3S 3 S| 10 | 2 Dalmeney Oil, Limited «iz 10 0] “3oro00 14 {Royal Bnkg. L, 60 10! 
60,000) 10 Ree... 10 2 | 7% i , a $i£i6 & 12019} ‘Kdinbg. oan Lind. = oe 100,000.20 |Uister J Buk. L.| 16) 9h) ++ 
12,600) _6 'U. Fire Re-Insrnce 20 8 12 13 ol | FL | EMBED cossnssrncerescase 0173 MISCELLANEOUS 
£1676,000' 13 ss A ANKS.) || 100 |Edinb. Water 6 {Anuuities :83 0 0| “> 
MISCELL ANEOUS, nested 124 ~ of Scotind 150 100 306 00 = | ¥ | Fife Coal, Limited oSeeeces 26 50 5 = Name. Closng 
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| cent. Inscribed Stock, inecribable on or after 2nd June, 


March 14, 1891.] 
N E W ZE ALAND. salar being interest from ist July, 1891, 


e ciate J 
FURTHER CONVERSIONS OF THE PUBLIC Series redeemable 1993 
2 £113 10s. of stock 


DEBT. | 

etka | * 1894...... 
a ‘a 1896...... 

THE GOVERNOR AND COMPANY OF THE | . . £115 of stock 

| (ii) WESTLAND LOAN, Redeemable 1894—£50,000. 


BANK OF ENGLAND give notice, that on behalf of 197...... 
For every £100 in debentures, with all undue 


the Agents appointed by the Governor of New Zea- 

land in Council, under the New Zealand Consolidated 

Stock Act, 1877, and Amendment Act, 1881, and the coupons attached, £107 10s of 34 percent. Inscribed 
Consolidated stock Act, 1884 (Sir Francis Dillon ; Stock, inscribable on or after 2nd June, 1891, and 
Bell, K.C.M.G, ©.B., and Sir Penrose Goodchild | bearing interest from Ist July, 1891. 

Julyan, K,C.M.G., C.B.). they are authorised te iovite | (iii.) AUCKLAND LOAN, Redeemable 1896—£31,600. 
holders of the outstanding Debentures of the under- For every £100 in debentures, will all undue 
mentioned Loans to bring in their Debentures for con- coupons attached, £114 of 34 per cent. Inscribed 
version on the following terms :— | Stock, inscribable on or after second June, 1891, and 
1. SIX PER CENTS. OF THE LOANS OF 1860 and | bearing interest from Ist July, 1891. 


1863, Redeemable 1891. : (iv.) NELSON LOAN, Redeemable 1896—£15,000 
15  . .., . ocisctknesannarenssenieens tis 154 800 For every £100 in debentures, with all undue cou- 
188,400 | pons attached, £119 103 of 34 per cent. Inscribed 
74,100 Stock, inscribable on or after 20d June, 1891, and 

15 December ........... 73,50 | bearing interest from Ist July, 1891. 

(i.) For every £100 in débentures of the Loan of (y.) OTAGO LOAN, Redeemable 1898—£116,700, 
1863 falling due 15th March next from |” For every £100 in debentures, with all undue 
which the coupon for the half-year's | coupons attached, £117 103 of 3} per cent. Inscribed 
interest due 15th March must be detached, | Stock, inscribable on or after 2nd June, 1891, and 


£104 of 34 percent. Inscribed Stock bearing | bearing interest from Ist July z 
interest from 1st July, 1891, and inscribable . . ore 


on or afcer 2nd June, 1891. ne 

Scrip certificates with coupon attached 1916—£22 800, 
for interest at 34 per cent. from 15th March | For every £100 in debentures, with all undue 
to 30th June (payable Ist July) will be | coupons attached, £136 of 34 per cent. Inscribed 
issued in exchange for the debentures. Stock, inscribable on or after 2nd June, 1891, and 

(ii.) For every 2100 in debentures of the same Loan | Dearing interest from lst July, 1591. a 
falling due 15th June next, from which the The Inscribed Stock herein mentioned will in every 
coupon for the half-year’s interest due . . ‘ Nf 
15th June, must be detached, £104 ef 3} per | Cent. Consolidated Stock already inscribed at the 
cent. Inscribed Stock bearing interest trom | Bank of England, with Dividends payable half-yearly 
Ist July, 1891, and inscnbabie on or after | 0" 1st January and 1st July, and redeemable at par 
2nd June, 1591. | Ist January, 1940. 

Scrip certificates with coupon attached | 
for the interest at 34 per cent. for the | 
broken period from 15th to 30th June (pay- 
able lst July) will be issued in exchange | 
for the debeutures. | three clear days for examination :— 

(iii.) For every £100 in debentures of the same | 
Loan falling due 15th December next, from | fore 14th March next. 
which the coupon for the half-years | 
interest due 15:h June must be detached, | 
£104 of 35 percent. Inscribed Stock Lear- 
ing isterest from Ist July, 1891, and in- 
scribable on or atter June znd, 1SiL. 

Scrip Certificates with Coupon attached, | 
payable 15th December, 1891, for interest | 
at 6 per cent. per annum from 15th June to | 
30th June, and for the difference of interest 
between 3} per cent. and 6 per cent. per 
annum frum Ist July to 15th December, 
will be issued in exchange fur the deben- 
tures, 


(iv.) For every £100 in Debentures of the Loan of 
1860, from which the coupon for the half- 
year’s interest due lst July next must be 
detached, £104 of 3} per cont. Inscribed 
Stock bearing interest from 1st July, 1891, 
and inscribable on or after 2nd June, 1891. 


2. FIVE PER CENTS. OF THE LOAN OF 1867. 

Redeemable lst January, 1203, £4,000. 

For every £100 in Debentures, from which the 
coupon for the half-year’s interest due lst July must 
be detached, £106 ot 34 per cent. Luseribed stock, in- 
scribable on or before after 2nd June, 1591, aud bear 
lug interest from Ist July, 1891. 

3. OLD PROVINCIAL LOANS. 
Lyttelton and Christchurch Railway Loau 
Westland Loan . 

Auckland Loan 31,600 
i 8. tea 
MEI oi ccs <ccstesstisaukttocsevscsedees LEETOU 
Canterbury Loan 22,800 
(.) LYTTELTON AND CHRISTCIIURCH LOAN, 
Redeemable 1593 to 1497—4£77,700. 


For every £100 in debentures, with all undue 
coupons attached, the foliowing amounts of 3) per 


£109 of stock 
£111 of stock 


deposited not later than the following dates, at the 
Chief Cashier's Office, Bank of England, where the 


not brought io 
notified, to convert the saime into 34 per Cent. In- 


to ve notified from time to time at the Bavk of Eny- 
land 

By the Act 40 and 41 Vict., cap. 59, the revenues cf 
the Colony of New Zealand alone will be liable in 
respect of the Scock and the Dividends thereon, and 
the Consolidated Fund of the United Kingdom, and 


| the payment of the Stock or of the Dividends there- 
on, or for any matter relating thereto, 
Bank of England, 
13th February, 1891. 


ANTED, ASSISTANT 


TARY and ACCOUNTANT, 


SECRE- 


Salary £400. 


other languages desirable. Unimpeachable references 
required.-—-Adcdre-s, C. B., care of J. W. Vickers, 
5 Nicholas lane, E C. 


77,700 


fi . . . 
soyese COMPANIES.—An_ exceptional opportunity 


arises for acquiring a migniticent BUILDING sITE, 
covering between 4,000ft and 4,000ft,with a frontage or 
41ft to a leading tnoroughfare in the heart of the 
City, and close to the General Poet Office. Moderate 
price to an immediste purchaser. Detailed plans, 


by principals only from W. Kooke, Esq,, Accountant, 
1 Serle street, Lincoln’s inn, W.C. 


ee 


THE INVESTORS MONTHLY MANUAL. 


June and December numbers, 1s 6d each; Post 


Price One Shilling; Post Free, 1s 144. 


(vi.) CANTERBURY LOAN, Redeemable 1915 and | 


case rank, pari passu, with the New Zealand 3} per | 


Debentures surrendered for conversion must be | 


necessary forms may be obtained, and must be lefs | 
Sixes of 1891 falling due 15th March, 1891, on or be | 
All other debentures, on or before 15th June next. | 
The right is reserved in the case of any deb-ntures | 
for conversion on the terms now | 


| scribed Stock (with the assent of holders), on terms | 


the Commissioners of Her Majesty’s Treasury will | 
not be directiy or indirectly liable or reeponsible for | 


Thorough knowledge of French indispensable, and | 


‘TO BANKS AND INSURANCE. 


surveyor's report, and all particulars may be obtained | 


363 
4 PER CENT. LOAN OF THE 


CITY OF ROME. 

Authorised by Acts of the Municipality of Rome 
November 10th, 1882, and Ist December, 1884, and 
approved by the Provincial Deputation November 
29th, 1882, and 22nd December, 1384. 


Capital and Interest Guaranteed by the 
Koyal Italian Government, 
By Law of the Sth July, 1883. 


SEVENTH AND EIGHTH SERIES. 
For Lires 43,813,000 Gold (£1,732,520) 
in Bonds of Lires 500, and Lireg 2,500. 


Authorised by Acts of the Municipality 3rd July, 
1889, and 2nd May, 1890, approved by the Provincial 
Deputation 23rd July, 1889, and 36th May, 1890, and 
sanctioned by the Minister of Finance. 


Guaranteed free to Bearer from all Taxes, created orto 
be created by the Government or the Municipality, in 
conformity with the Act of the Municipality under 
date of November 10th, 1882, and the Convention 
between the Muni ipality and the National Bank of 

| Italy under date 23rd March, 1883. 

Messrs C. J. Hambro and Son offer the above Bonds 
for public subscription in London, at the price of 
481 103 per Bond of oF 2,500 (£100), payable— 

£&s¢ 
5 0 0 on Application, 
7610 O ,, 1st April. 


8110 0 

Scrip will be issued to Allottees, and will be ex- 
| changed for Bonds wheu ready for issue after pay- 
| ment of the last instalment ; failure to pay the final 
| instalment readers the previous payment liable to 
forfeiture. 
| Subscriptions will be received in Italy at the Cash 
| Otfices of the Municipality of Rome, and at all 
| Uranches and Agencies of the National Bank of 
| Italy; and also in Berlin. 
The Coupons are payable Ist April and Ist October 
| in Londow, by Messrs C. J. Hambro and Son; also in 

Paris, B-rin, Brussels, and Rome, and other principal 

towns of Italy; the Bonds bear interest from the lst 
| April next. 

The Loan (which is the balanze of the Lrs, 
150,000,000 effective authorised by the Law of 8th July, 
1883) is raised for the purpose of executing public 
works of a Governmental and Municipal kind, accord- 
ing to the new regulations projected for the City of 
| Rome, adopted by the Municipatity, and authorised 
| by the Government by Koyal Letters, dated March 

sth, 1883, according also to the Convention passed 

between the Italian Government andthe Municipality 
of Kome under date of November 14th, 1680, author- 
| ised by Act dated May 14th, 1881. 
The Bonds may be inscribed in Rome in the name 
| of the owner, 
| The Bonds will be drawn and paid off at par, in 
gold, by 60 yearly drawings, beginning in 1900; the 
drawings wili take place in January, and the Bonds so 
drawn will be paid at any of the places where the 
| Couponsare payable on the 1st April following. 
The first drawing will take place in Rome, 

January, 10, 
| Applicationsfor these Bonds should be made to 
| Messrs C. J. Hambro and Son in the annexed form, 

and be accompanied by a deposit of 5 per cent. on the 

amount applied for. In case the allotment should not 
require tne whole of the amount deposited, the 
surplus will be returned. 

In case of no allotment being made, the deposit will 

be returned, . 
| The Subscription List will be Closed on Saturday, 
| the lith March, at 2 o'clock. 

London, 10th March, !s¥1. 


in 
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Tv . x 
\ GENTLEMAN (AGE 42) OF 
- wide business experience, is open to an Appoint- 
ment. For some years was Secretary of important 
financial institution, and bas practical knowledge of 
working of the Companies Acte.—T,. U., care of 
J. W. Vickers, 5 Nicholas lane, E.C, 


Pre aoe watt aR Spe rays tar dae eae i ; . 
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Free, ls 94. Annual Subscription for the United Kingdom, Post Free, 14s 9d, 


TO ADVERTISERS. 


The Investor's Manual is published at the end of every month, and is by far the MOST COMPLETE PERLODICAL 
RECORD in existence of the dealings throughout the United Kingdom in every description of Stocks and Shares, &c., &e. 


{t has, in consequence, attained a circulation which places it in an UNRIVALLED POSITION as a medium for 
Advertisements appealing to the moneyed and investing classes. 


The Manual will be found especially valuable for advertising the sales of Estates and other High-class Properties, 


Debentures of every kind, Prospectuses of Limited Liability Companies and 


Investments of all descriptions ; and for 


giving publicity to the announcements of Banking, Insurance and other Companies. Its importance to the General 
Advertiser can hardly be over-estimated, as its circulation is necessarily confined to the wealthier classes. 
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Banks, Kc. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL, L, $1,000,000. 


Business in the United States respectfully solicited. 
Collections made and remitted for promptly on 
favourable terms. 


Careful attention given to the purchase and sale 
of AMERICAN INVESTMENT SECURITIES, and 
ariangements made for their custody if desired. 


Lompox BaNRERs: The City Bank (Limited). 





THE BANK OF AUSTRALASIA 
ay ee by Royal Charter, 1835), 
readneedle street, London. 
Paid-up Capital ... .....cccse-sesse-eee $1,600,000 
Reserve Fund . 000 
Reserve Liability ‘of Proprietora 
under the Charter.. 1,600,000 


LETTERS OF CREDIT ond Drafts issued on any of 
the numerous oranches of the Bank throughout 
Australia and New Zealand. 

BILLS negotiated or sent for collection. 

TELEGRAPHIC TRANSFERS made. 

DEPOSITS received in London at interest for fixed 
periods on terms which may be ascertained on appli- 

ation. PRIDEAUX SELBY, Secretary. 


[THE COLONIAL BANK OF 


NEW ZEALAND. 

Incorporated by Act of the General Assembly, 1874. 
Subscribed Capital, £1,000,000; Paid- shot £400,000 
Reserve Fund ... 

Reserve ey, of Shareholders .. : £1 ,000 ;000 
HEAD OFFICE—DUNEDIN. 
LonpDON Boarp or Directors. 
A. G. Anderson, Eaq. ; Rt. Hon. L. H. Courtney, M.P.; 
Hon. R. Oliver, M.L.C.; Geo. Cowie, Esq., Mang. Dir. 

Drafts and Letters of Credit issued. Demand 
Remittances cabled. Bills on Australia and New 
Zealand negotiated or collected. 

Deposits received for fixed periods, Circular Notes 
Issued, and every description of Colonial Exchange 
and Ranking Business transacted on favourableterms 
—to be ascertained on application. 

No. 92 Cannon street, London, E.O. 


THE QUEENSLAND NATIONAL 


BANK, LIMITED. 
BANKERS TO THE QUEENSLAND GOVERNMENT. 


Subscribed Capital, £1,600,000 ; eae Cagtiah, 
£8 ; Reserve Fund, £485,000. 


RAD ONG scsccinssccccvenesinn BRISBANE 
Lonpon DIRECTORS. 

C.E. Barnett, Esq. (Director of Lloyds Bank Limited). 
E. 8. Dawes, Kaq (Gray, Dawes and Co.). 
Vicary Gibbs, Esq. Antony Gibbs and Sons). 
R. M. Stewart, Esq. (Scott, Dawson, and Stewart). 

BANKING conducted with Queensland and all 
Australian Colonies. 

Deposits received on terms which may be ascer- 
tained on application. 

No. 29 Lombard etreet, E.C. 


THE NATAL BANK 


(LIMITED). 
(Established 1854.) 

Bankers to the Government of Natal. 
Haap Orrics: PIETERMARITZBURG, NATAL. 
LONDON OFFICE: 

156 & 157 a STREET, E.O0, 

£2 000 000 


AUTHORISED CAPITAL ....4.00..0s 000000 » 000 | 

SUBSCRIBED CAPITAL ..........0000000 878,110 
NEARLY scvcinmetaheneneeensonee 253,274 
ee | eae 150,000 


LONDON COMMITTEE. 
Thomas Bell, Esq., of Messrs James Searight and Co. 
G. D. Peters, Esq., of Messrs G. D. Peters and Co. 

Lonpon ManaGEeR—J. 8. DUNCAN, 

LETTERS OF CREDITand DRAFTS issued on all the 

Branches of the Bank in NATAL, the TRANSVAAL, 
and the CAPE COLONY. Bills negotiated and sent 
for Collection. Telegraphic TRANSFERS made. 
DEPOSITS received for fixed periods (rates to be 
ascertained or application at the London Office). 
CURRENT ACCOUNTS kept, and EVERY DESCRIP- 
TION of BANKING BUSINESS transacted in con- 
nection with SOUTH AFRICA. 


fone KONG AND SHANGHAI 


BANKING CORPORATION. 
Capital, $10,000,000. Paid-up, $8,168,062 50. 
ance in course of a ment, — 50. 
Reserve Fund, $5,482,127 
Reserve Liability of Pro leteen Gat) 090,000. 
Court or Direcrors — BAD OFrriong in Hone 
Ona. 
Lonpon Commrrrss, 
Albert Deacon, - (of Messrs E. and A. Deacon). 
E. F. Duncanson, . (of Messrs T. A. Gibb ana Co.). 
William Keswick Esq. (of Messrs Jardine, Matheson 
and Co., China). 
David McLean, Esq., 5 eee may oe London, W. 
A. H. Philpotts, Esq., Carshalto 
Deposits received for fixed a a the under- 
noted rates of interest :— 
8 months, 34 per cent. per annum. 
6 months, 4 per cent. per annum. 
1, 2, or 8 years, 44 ry r annum. 
Interest payable half- _—— June and 8ist 


EWEN” CAMERON, Manager 
31 Lombard street, E.C., London. , 


THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFIC E—Epinsvres. 


Capital, £5,000,000. Paid up, 21,000,000. Reserve Fund, £725,000, 
LONDON OFFICE—37 Nicholas lane, Lombard street, E.C. 


CURRENT ACCOUNTS are nant og agreeably to usual custom, 
DEPOSITS at Interest are receiv: 

CIRCULAR NOTES and LETTERS of CREDIT, available in all parts of the World, are issued free 
of charge. 

INVESTMENTS and SALES of all descriptions of Securities effected. 

DIVIDENDS, ANNUITIES, &c., received for customers 

— London Office of the Bank every description of Banking Business connected with Scotland is 


JAMES ROBERTSON, Manager in London. 


ENGLISH, SCOTTISH, i UNION BANK OF 


AUSTRALIAN CHARTERED BANK. AUSTRALIA (Limited). 
Incorporated ¥ =o canine 1852. Established 1837. Incorporated 1880. 
Paid-up Capital .. peshinasueneehen y ache ce haa cucsaatlotices oe 
Reserved Liability LS Reserve Fund... £1,000,000 

OE III ciisnnsarseescvensvnrovepeonee £330,000 


Reserve Liability ‘ot Proprietors ... * £3,000,000 
ss of CREDIT and BILLS on DEMAND 
re granted on the Bank’s Branches throughout the 
Colonies of Australia, New Zealand, and Fiji. 


TELEGRAPHIC REMITTANCES are made to 
the Colonies. 


BILLS on the Colonies are negotiated and sent for 
collection. 


DEPOSITS are received for fixed periods on terms 
which may be asnetarene on application. 
R. MEWBURN, Manager. 
No. 1 Bank vations, Latthass: E.C., London. 


THE BANK OF SOUTH 


AUSTRALIA, Limited. 
Established 1841. 
PRINCIPAL Brancues—Adelaide, Melbourne & Sydney. 
Capital, £800.00. 
Reserve Fund, £100,000. 
Reserve Liability, £800,000. 

LETTERS OF CREDIT and Bills on demand are 
issued on the Bank’s Branches and Agents throughout 
the Australian Colonies. Telegraphic transfers made, 
Bills negotiated and sent for collection. DEPOSITS 
received for fixed periods. Rates can be ascertained 
on application. 

JAMES ANDERSON, General Manager. 

31 Lombard street, E.C. 












LETTERS of CREDIT and DRAFTS granted on 
the Branches and Agencies of the Bank in the 
Australian Colonies, and BILLS negotiated or for- 
warded for collection. 

The Bank receives deposits for fixed periods, on 
terms which may be ascertained on application. 

Letters of Credit may also be obtained by plying 
to the Agente of the Bank in the principal towns 
throughout the United Kingdom 

JAMES CAMPBELL, Secretary. 

38 Lombard street, E. C. 


LONDON, PARIS, & 3, & AMERICAN 


BANK (Limited). 

CarrraL, £1,000,000. Susscrissp, £500,000. 
Parp-upP, £400, 000. Reserves Funp, £110,009. 
Hrap Orricks—58 Old Broad street, London, E.C, 

Branch aT SAN FRANCISCO, CALIFORNIA. 
Aaunts at New York, Messrs Lazard Freres. 
AGents aT Paris, Messre Lazard Fréres et Cie. 
Banking and Exchange business with Amgrica and 
the Contingent of Europe transacted on favourable 
terms, and Crepits issued available in the United 
States, Europe, India, China, Australia, and elsewhere. 
P. W. ROBERTSON, Manager. — 


THE COMMERCIAL BANK OF 


AUSTRALIA (Limited). 





“Up Capital ....rsersescersereerseseee 1200/00 BANK OF INDIA, LONDON, AND CHINA. 
Reserve Fund ..... sve 1,020,000 Incorporated by Royal Charter. 
Hrap Opricr: Huap Orrica—65 Old Broad "carect, London, E.C. 
MELBOURNE. BRANCHES AND SUB-BRANCHES, 
BS CR TEON ois cconscccosenseneed Colombo, Kandy, Galle. 
DRAFTS Issued and BILLS Negotiated and sent RUINED navcsenpsebsssnvasnne Bombay, Calcutta, Madras 
for Collection. Rangoon. 
DEPOSITS Received at 3} per cent. for one year, Straits SETTLEMENT...Singapore, Penang, Malacca. 
and 4} per cent. for 2 to 5 years. ATA wasssccenrecws nesee «Batavia. 
GEURGE NIVEN, Manager. Ee ..Hong Kong, Shanghai. 
No. 1 Bishopsgate street Within, London, E.C. "BANKERS. 
. Bank of England. | London Joint Stock Bank. 


The Bank receives money on deposit, buys and sells 
Bills of Exchange, issues Letters of Credit and Circular 
Notes, and transacts the usual Banking and Agency 
Business in connection with the East, on terms to be 


[HE MERCANTILE BANK OF 
AUSTRALIA (Limited). 
a Capital—200,000 Shares of £6 





sph sinesiansgais Meals ses tnadasanesk ow kucionc-ssi 1,000,000 | had on application — a 7 
subscribed Gapial “itl Shes at Be 977,500 FIVE PER CENT. DEPOSITS: 

Called up Capital .......0.ccccossssees £400,000 t 
Uncalled Capital joitiiamannimemiontaes 577,500 977,500 THE VICTORIAN MO RTG AGE 
Reserve Fund and Undivided Profits......... 128,400 and DEPOSIT BANK (Limited). 


Head Office--239 Collins street, Melbourne. 
Authorised Capital 
Subscribed Capital... 
Paid-up Capital ..... 
Uncalled Capital... 

LONDON ‘COMMITTEE. 
B. T Bosarquet, Esq., J.P. 
C. Seymour Grenfell, Esq. 
Deposits received for 3 or 5 years at 5 per cent. 
Interest. 
London Offices—21 Lombard street, E.C. 
GEORGE F ETHERS, Manager. 


FIVE PER CENT. DEPOSITS. 


THE ENGLISH AND AUSTRA- 


LIAN — a (Limited). 


Hap Orrics—Melbourne, Victoria. 
LONDON DIRECTORS. 
Sir Graham Berry, K.C.M.G. | Joseph Harwood, Esq. 
George William Booker, Esq. ——“"e4 
Deposits received on terms which ma: ascer- 
tained on application. Drafts drawn, Irelegrapnic 
Transfers made, and all Australian banking business 
transacted. —39 ‘Lombard street, E.C. 


THE F FEDERAL BANK OF 


AUSTRALIA (Limited). 
Joint Bankers to the Government of Victoria. 
Head Office—Melbourne. 
Branches in Victoria, New South Wales, and 
South Austraha. 
Capital, £2,000,000. Subscribed, £800,000 








Paid-up Capital, £400,000. Reserve Fund, £115,000. Authorised Capital saosoescessee veel aaa 
heen Liability of Proprietors, £300,000. Subscribed Cap ital .. S auainas epeanbaleaneure “—_ 
London Branch, 18 King William street, E.C. Paid-up Capital eecsesinventenemestewionsene ; 
Lonvon Boarp oF Dirgcrors. Uncalled Capital ............se.serccceccsee 


250, 
Reserve Fund and undivided Profits 236,522 
Lonpon BOARD, 
John Paterson, Esq. (Messrs. Paterson, Laing and 
Bruce), London and Melbourne, Chairman. 
Sir George Baden-Powell, K.C.M.G., M P. 


Deposits RECEIVED for two years and upwards at 6 


r cent. per annum. 
” - GEO. A. KAY, Manager. 
Loxpox Orrics—37 Lombard street, E.C. 


[THE BANK OF TARAPACA AND 


Sir Henry Barkly, K.C.B., &c. 
Lieut.-Gen. Sir Andrew Clarke, G.C.M.G., &e, 
Hon. Howard Spensley. 

FIXED DEPOSITS of £50 and upwards received at 
sone Office, at the following rates of In- 
e — 

6 months, 3% per annum; 1 year,4 % per annum; 

sateoweh pid Red eesti m date of deposit 

nteres -yearly from date o 
JOHN H. BUTT, Manager. 


BANK OF NEW SOUTH WALES. 








LONDON (Limited 
Established in 1817. Heap Orricr—43 peau street, E.C. 
Lonpon = _ Broad street. Subscribed age .. cobnacbes . £1,000, 000. 
eee Paid-up ......+0++0+++» £1,200,000 Paid-up... ommesiee, 


Letters of Credit and Bilis on demand, or at thirty 

al oo granted upon the Head Office 
ches a the Australian and New Zealand 

Sadan Bills or forwarded for collection. 


Teiagreetie ttances made. 
ITS received for a pune on terms 
which may be known on poceeeice 

GEORGE, Manager. 


Reserve Fund... 10,000. 

Cable Transfers, Drafts, and Letters of Credit, lovee 
on Chili. The purchase and sale of Fun sion 
taken; slso the — of Dividends, the nego 
and collection of Bills of Exchange, 

Drawn Bonds, and other banking vo ny hich 
Deposits rere for oa —_— on terms W 
ma, ascertained on a 
. WILLIAM H. BEEBY, Secretary. 
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